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The Legislative Audit Committee 
of the Montana State Legislature: 


Enclosed is the report on the audit of the Board of Investments for 
the fiscal year ended June 30, 1982. 


The audit was conducted by Giblin, Riggs and Associates under a 
contract between the firm and our office. The comments and recom- 
mendations contained in this report represent the views of the firm 
and not necessarily the Legislative Auditor. 


The agency's written response to the report recommendations is 
included in the back of the audit report. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
OVERVIEW OF AUDIT 


Our examination of the financial statements of the State of Montana Board 
of Investments was conducted primarily to enable us to render an opinion 
as to the fairness of their presentation. Included in this report are 
our opinions on the June 30, 1982 financial statements expressed in our 
auditors' reports dated September 23, 1982. Included with our examina- 
tion are specific audit procedures performed, as requested by the Montana 
Legislative Auditor. They consist of the following: 


1. A review of the state laws applicable to the Board of 
Investments and any Federal regulations that might 
apply, to determine the Board's compliance therewith. 


2. Physical examination of all securities held by the 
Treasurer's office at June 30, 1982 and to confirm 
with the holding institution those securities held 
in safekeeping. 


3. Confirm with the servicing institution the outstanding 
balances for all mortgages and SBA loans owned at June 
HO)5 ee 


4. Examine all mortgages and related documents at speci- 
fied servicing agency locations. 


5. Test the accuracy of individual securities listed in 
the portfolio. 


6. Test Short-Term Investment Pool transactions to deter- 
mine compliance with established guidelines for opera- 
tion of the pool. 


7. Examine minutes of the monthly Board of Investment 
meetings. 


Our auditors' report on the 1982 All Other Funds financial statements is 
qualified because, in our opinion, the deferral of gains and losses on 
bond swaps is not in accordance with generally accepted accounting prin- 
ciples. The Board has followed the practice of deferring bond swap gains 
and losses in prior years, but not until the year ended June 30, 1981 did 
the dollar amount involved become significant. This was due mainly to a 
substantial increase in bond swapping activity because of advantageous 
market conditions. The bond swapping activity has continued during 1982 
and is considered material to the financial statements. 


Included in this report under the title "Memorandum of Suggested Improve- 
ments in Accounting Procedure and System of Internal Control" are items 
that came to our attention during the course of our audit (including a 
recommendation relative to bond swap gains and losses) that should be 
considered by the Board. These items were considered by us during our 
examination; however, they do not modify the opinions expressed in our 
auditors' reports. The Board's actions relating to these suggestions 
should result in improved procedures and controls in future periods. 
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GIBLIN, RIGGS & ASSOCIATES 
CERTIFIED PUBLIC ACCOUNTANTS 


TELEPHONE 303 ¢ 471-3300 


FIRST FEDERAL SAVINGS & LOAN BUILDING « SUITE 206 JAMES M. GIBLIN, CPA 
2502 E. PIKES PEAK AVE » COLORADO SPRINGS, CO 80909 DENNIS R. RIGGS, CPA 


OPINION OF CERTIFIED PUBLIC ACCOUNTANTS 


To the Legislative Audit Committee 
of the Montana State Legislature 


We have examined the statement of investments managed by the State of 
Montana Board of Investments All Other Funds as of June 30, 1982, and 
the related statements of investment income and changes in investments 
managed for the year then ended. Our examination was made in accordance 
with generally accepted auditing standards and, accordingly, included 
such tests of the accounting records and such other auditing procedures 
as we considered necessary in the circumstances. The financial state- 
ments of the State of Montana Board of Investments All Other Funds for 
the year ended June 30, 1981, were examined by other auditors whose 
opinion, dated September 10, 1981, on those statements was qualified 
subject to the effects on the June 30, 1981 financial statements of 

the deferrment of losses on bond swaps as discussed in Note 2 to the 
financial statements. 


The State of Montana Board of Investments All Other Funds follows the 
practice of deferring losses incurred on bond swaps and amortizing 
those losses over future periods. (See Note 2 to the financial state- 
ments.) In our opinion, generally accepted accounting principles re- 
quire that bond swap losses be recognized in the year incurred. 


In our opinion, except for the effect upon the 1982 financial statements 
of deferring losses on bond swaps as discussed in the preceding paragraph, 
the financial statements referred to above present fairly the investments 
managed by the State of Montana Board of Investments All Other Funds as 

of June 30, 1982, and its investment income and the change in its invest- 
ments managed for the year then ended, in conformity with generally 
accepted accounting principles applied on a basis consistent with that 

of the preceding year. 


Our examination has been made for the purpose of forming an opinion on 
the basic financial statements taken as a whole. The portfolio informa- 
tion as of June 30, 1982 (Appendix A), and the schedule of investment 
income by fund (Schedule 1), are presented for purposes of additional 
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STATE OF MONTANA BOARD OF INVESTMENTS 


ALL OTHER FUNDS 
STATEMENT OF INVESTMENTS MANAGED 
19S2-&°1981 


JUNE’ 30; 


Investments managed at book 
value (current value of 
$893,158,904 in 1982 and 
$720,835,999 in 1981) 

(Note 2) 

Dividends & interest receivable 

Net unamortized deferred losses 
on bond swaps (Note 2) 

Interest purchased receivable 


Total investments managed 


1982 


$1,069,772,678 
27,799,983 


42,892,106 
980,720 


$1,141,445, 487 


The accompanying notes and opinion 


are an integral part of these statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
ALL OTHER FUNDS 
STATEMENT OF INVESTMENT INCOME 
FOR THE YEARS ENDED JUNE 30, 1982 & 1981 


1982 1981 
INCOME 
Interest income $123 ,602,095 $87,114,618 
Dividend income 3)6740)5) IP Als }5) 
Realized gain on sale 
of investments 127,700 123,082 
Rental income 36,255 38,439 
Total Income S28 WAZ oD $87,288,274 
EXPENSES 
Administrative expenses $ 358,276 S 259,688 
Net amortization of deferred 
losses on bond swaps (Note 2) 2,789,316 1,172,426 
Total Expenses Sse oz Sipe ladies 
Net Investment Income $120,623, 663 $85,856,160 


The accompanying notes and opinion 
are an integral part of these statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
ALL OTHER FUNDS 
NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 19 


HISTORY AND ORGANIZATION 


The State of Montana Board of Investments (the Board) was created 
by an act of the Legislature to invest and manage the State of 
Montana's investment funds on a centralized basis. The invest- 
ments and the income therefrom are owned by various State of 
Montana agency funds and managed on their behalf by the Board. 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 


Investments 


Investments, except mortgages, are presented in the statement of 
investments managed at book value (original cost adjusted for dis- 
count and premium amortization where applicable). Mortgages are 
presented in the statement of investments managed at par value. 
Mortgage discounts are recorded in the accounting records of the 
applicable administering agencies. Current values for publicly 
traded securities are determined primarily by reference to market 
prices supplied to the Board by various brokerage houses. Un- 
realized market loss on investments managed decreased by $3,513,545 
in 1982 and increased by $97,947,864 in 1981. The investments 
managed relate principally to investments which will be held to 
maturity or otherwise disposed of at no significant loss to the 
fund. 


Premium and discounts are amortized using the straight-line method 
over the life of the securities. An average life of eight years 
is used for amortization of mortgage discounts. 


Bond Swaps 


Bond swaps involve trading one security for another security having 
the same par value for the purpose of enhancing portfolio content 
and/or yield. The Board defers gains and losses resulting from 
bond swaps and amortizes such gains and losses over the shorter 

of either the remaining life of the bonds sold or the replacement 
bonds purchased. As shown in the accompanying financial statements 
at June 30, 1982 and 1981, the accumulated net unamortized deferred 
losses on bond swaps aggregated $42,892,106 in 1982 and $24,523,238 
in 1981. The net amortization of the deferred losses on bond swaps 
total $2,789,316 in 1982 and $1,172,426 in 1981. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
ALL OTHER FUNDS 
NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
JUNE, 30 E982 


INVESTMENTS NOT UNDER DIRECT CONTROL 


Land and buildings, the cost of which are also included in invest- 
ments managed in the accompanying financial statements, are not 
under direct control of the Board. The agencies administering 
these assets maintain control and provide the Board with the neces- 
sary financial information. Rental income from these buildings 

is included in the statements of investment income; however, 
occupancy and depreciation charges relating to the buildings are 
not material and have not been included in the statements of 
investment income. 


The book value of land and buildings included in investments 
managed in the accompanying financial statements was $292,621 
at June 30, 1982 and $302,171 at June 30, 1981. 


SECURITIES LENDING 


The Board has an agreement with Manufacturers Hanover Trust Com- 
pancy (Manufacturers) whereby Manufacturers would loan to other 
entities securities managed by the Board. During the period the 
securities are on loan, the Board receives a fee and Manufacturers 
must maintain collateral equal to 102% of the market value of the 
securities loaned. The Board retains all rights and risks of 
ownership during the loan period. Included in interest income 

in the accompanying financial statements is $275,402 for the year 
ended June 30, 1982 and $19,506 for the year ended June 30, 1981 
of income from securities lending activities. At June 30, 1982, 
approximately $9,400,000 and at June 30, 1981 approximately 
$8,300,000 of securities included in these financial statements 
had been leased by Manufacturers to other entities. 
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GIBLIN, RIGGS & ASSOCIATES 
CERTIFIED PUBLIC ACCOUNTANTS 


TELEPHONE 303 e 471-3300 


FIRST FEDERAL SAVINGS & LOAN BUILDING » SUITE 206 JAMES M. GIBLIN, CPA 
2502 — PIKES PEAK AVE «COLORADO SPRINGS. CO 80909 DENNIS R_ RIGGS, CPA 


OPINION OF CERTIFIED PUBLIC ACCOUNTANTS 


To the Legislative Audit Committee 
of the Montana State Legislature 


We have examined the statement of investments managed by the State of 
Montana Board of Investments Short-Term Investment Pool as of June 30, 
1982, and the related statements of investment income and distributions 
and changes in investments managed for the year then ended. Our exami- 
nation was made in accordance with generally accepted auditing stan- 
dards and, accordingly, included such tests of the accounting records 
and such other auditing procedures as we considered necessary in the 
circumstances. The financial statements of the State of Montana Board 
of Investments Short-Term Investment Pool for the year ended June 30, 
1981, were examined by other auditors whose report dated September 10, 
1981, expressed an unqualified opinion on those statements. 


In our opinion, the financial statements referred to above present 
fairly the investments managed by the State of Montana Board of Invest- 
ments Short-Term Investment Pool as of June 30, 1982, and its invest- 
ment income and distributions and changes in its investments managed 
for the year then ended, in conformity with generally accepted account- 
ing principles applied on a basis consistent with that of the preceding 
year. 


Our examination has been made for the purpose of forming an opinion on 
the basic financial statements taken as a whole. The portfolio infor- 
mation as of June 30, 1982 (Appendix A), and the schedule of investment 
income by fund (Schedule 1), are presented for purposes of additional 
analysis and are not a required part of the basic financial statements. 
Such information has been subjected to the auditing procedures applied 

in the examination of the basic financial statements and, in our opinion, 
is fairly stated in all material respects in relation to the basic finan- 
cial statements taken as a whole. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 
STATEMENT OF INVESTMENTS MANAGED 
JUNE 305 1982°6 19ST 


1982 1981 
Cash $ 26,831 $ 59,057 
Interest receivable 6,406,799 6,181,786 
Investments managed at current 
value (cost of $224,026,993 
in 1982 and $203,416,600 in 
1981) (Note 2) 217,576,038 196,334,117 
Total assets $ 224,009,668 $ 202,574,960 
Accrued expenses ( 25,326) ( 24,581) 
Value of units $ 223,984,342 Se2025 5505579) 
Income due participants (Gm ZaSA7/eeyA)) (92550857775) 
Net asset value S22 el oO $ 200,041,604 
Units outstanding 245,941 221,946 
Unit value S Sule 72 $ 912.61 


The accompanying notes and opinion 
are an integral part of these statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


SHORT-TERM INVESTMENT POOL 
STATEMENT OF INVESTMENT INCOME AND DISTRIBUTIONS 


FOR THE YEARS ENDED JUNE 30, 


Interest income 
Administrative expenses (Note 2) 
Net income 
Income purchased by participants 
Income due participants, beginning 
of year 


Income available for distribution 
Income distributed on units sold 
(Note 2) 
November distribution (Note 2) 
May distribution (Note 2) | 
Total distributions 


Income due participants, 
end of year 


1982 


$ 30,188,114 
G2 PTIeBe Ly) 
29,916,233 

4,845,220 


250085015 


$_ 3752705228 


Sm 35,085.45 
15,247,849 
1 OUGOuS 


$ 34,422,887 


The accompanying notes and opinion 


are an integral part of these statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


SHORT-TERM INVESTMENT POOL 
STATEMENT OF CHANGES IN INVESTMENTS MANAGED 
FOR THE YEARS ENDED JUNE 30, 1982 & 1981 


Net asset value, beginning of year 

Value of units purchased by 
participants 

Changes in current value of 
investments managed 

Value of units sold by participants 


Net asset value, end of year 


1982 


$ 200,041,604 
IPIEZAS (OSS) Soy 


( 161,625) 


( 95,802,340) 


se ZS OO 


The accompanying notes and opinion 


are an integral part of these statements. 
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90,039,493 


( 19,324,106) 


( 87,301,962) 


$ 200,041,604 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 
NOTES TO FINANCIAL STATEMENTS 
JUNESO> TE967 


HISTORY AND ORGANIZATION 


The State of Montana Board of Investments (the Board) was created 
by an act of the Legislature to invest and manage the State of 
Montana's investment funds on a centralized basis. The Short- 
Term Investment Pool (STIP) provides a short-term investment 
vehicle to participants (state and local governmental units) with 
a relatively small amount to invest. Investment in STIP affords 
the participant liquidity and a return on their investment. The 
investments and the income of STIP are owned by the participants 
as they purchase units and are managed on their behalf by the 
Board. 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 


Administrative Expenses 


Administrative expenses incurred by the Board are charged to STIP 
daily based on the Board's expenses applicable to STIP. 


Income Distribution 


The value of units purchased or sold includes a daily computation 
of net asset value and income; therefore, income to point of sale 
is included in proceeds to the seller. Cash distributions o£ in= 
come are made to continuing participants on the last working day 
in the months of May and November. The amounts shown for value 
of units purchased and sold by participants are net of income 
purchased and income sold, respectively. 


Money Max System 


The Board utilizes an automated system (Money Max) for STIP 
accounting. Money Max automatically accrues investment income 
and expenses, computes unit values, etc., on an individual fund 
basis. Current values for investments are determined by Money 
Max through direct computer access from a New York securities 
valuation firm. Investments are presented in the statements 

of investments managed at current value. The value of invest- 
ments managed is adjusted daily for changes in the current value. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 
NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
JUNE 30), 1982 


SECURITIES LENDING 


The Board has an agreement with Manufacturers Hanover Trust Com- 
pany (Manufacturers) whereby Manufacturers would loan to other 
entities securities managed by the Board. During the period the 
securities are on loan, the Board receives a fee and Manufacturers 
must maintain collateral equal to 102% of the market value of the 
securities loaned. The Board retains all rights and risks of 
ownership during the loan period. Included in interest income 

in the accompanying financial statements is $147,212 for the year 
ended June 30, 1982 and $16,237 for the year ended June 30, 1981 
of income from securities lending activities. At June 30, 1982, 
approximately $8,700,000 and at June 30, 1981 approximately 
$23,400,000 of securities included in these financial statements 
had been loaned by Manufacturers to other entities. 
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GIBLIN, RIGGS & ASSOCIATES 
CERTIFIED PUBLIC ACCOUNTANTS 


TELEPHONE 303 « 471-3300 


FIRST FEDERAL SAVINGS & LOAN BUILDING « SUITE 206 JAMES M. GIBLIN, CPA 
2502 E PIKES PEAK AVE »« COLORADO SPRINGS, CO 80909 DENNIS R. RIGGS, CPA 


OPINION OF CERTIFIED PUBLIC ACCOUNTANTS 


To the Legislative Audit Committee 
of the Montana State Legislature 


We have examined the statement of investments managed by the State of 
Montana Board of Investments Montana Common Stock Pool as of June 30, 
1982, and the related statements of investment income and distributions 
and changes in investments managed for the year then ended. Our exami- 
nation was made in accordance with generally accepted auditing stan- 
dards and, accordingly, included such tests of the accounting records 
and such other auditing procedures as we considered necessary in the 
circumstances. The financial statements of the State of Montana Board 
of Investments Montana Common Stock Pool for the year ended June 30, 
1981, were examined by other auditors whose report dated September 10, 
1981, expressed an unqualified opinion on those statements. 


In our opinion, the financial statements referred to above present 
fairly the investments managed by the State of Montana Board of Invest- 
ments Montana Common Stock Pool as of June 30, 1982, and its investment 
income and distributions and changes in its investments managed for the 
year then ended, in conformity with generally accepted accounting prin- 
ciples applied on a basis consistent with that of the preceding year. 


Our examination has been made for the purpose of forming an opinion on 
the basic financial statements taken as a whole. The portfolio infor- 
mation as of June 30, 1982 (Appendix A), and the schedule of investment 
income by fund (Schedule 1), are presented for purposes of additional 
analysis and are not a required part of the basic financial statements. 
Such information has been subjected to the auditing procedures applied 

in the examination of the basic financial statements and, in our opinion, 
is fairly stated in all material respects in relation to the basic finan- 
cial statements taken as a whole. 
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Giblin, Riggs & | ociates 
Certified Public Accountants 


Colorado Springs, Colorado 
September 23, 1982 
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STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
STATEMENT OF INVESTMENTS MANAGED 
JUNE 30, 1982 & 1981 


1982 1981 

Cash $ 45,009 S$ 107,813 

Dividend receivable 430,561 320,896 

Interest receivable 4,612 393.0 

Investments managed at current 

value (cost of $74,937,646 
THOS 2eand 5515 6205329) ami 

1981) (Note 2) 115835026 67,474,848 

Total assets S735 SulSi 80h! $ 67,907,487 

Income due participants ( 7 sal) ( 3,636) 

Net asset value SSE oon Su67, 203,00 

Units outstanding SORw> 59R 277 

Unit value $ 976.77 $ 1,145.60 


The accompanying notes and opinion 
are an integral part of these statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


MONTANA COMMON STOCK POOL 
STATEMENT OF INVESTMENT INCOME AND DISTRIBUTIONS 
FOR THE YEARS ENDED JUNE 30, 1982 & 1981 


Interest income 

Income due participants, 
beginning of year 

Income available for 
distribution 


Income distributed (Nete 2) 


Income due participants, 
end of year 


1982 


$ 5,136,948 


3,636 


$ 5,140,584 


(5543751633) 


$ ies S)5 yall 


The accompanying notes and opinion 


are an integral part of these statements. 
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1981 


$ 3,812,020 
0 


$ 3,812,020 


(3,808 , 384) 


$ 3,636 
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STATE OF MONTANA BOARD OF INVESTMENTS 


MONTANA COMMON STOCK POOL 
STATEMENT OF CHANGES IN INVESTMENTS MANAGED 
FOR THE YEARS ENDED JUNE 30, 1982 & 1981 


Net asset value, beginning of year 

Transfer of stock at market and 
cash to pool (Note 2) 

Value of units purchased by 
participants (Note 2) 

Changes in current value of 
investments managed 


Net asset value, end of year 


1982 


$ 67,903,851 
0) 


22,135,688 


(11,726,682) 


$_ 18,312,057 


The accompanying notes and opinion 


are an integral part of these statements. 
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1981 


$ 0 
43,917,515 


16,613,906 


7,372,430 


$ 67,903,851 


_ 
y 

a 

> 

. 
—_ _—e 


0 2 
2i2,tie,ce 
ode ,£12,aL 


Ors STE.T 


PEAS Fa ae 


td ae i - 
ZL ASML CAVES 


? 4 f 
. A i 
(ONG £IOTE Fe 


4 
DAMAM 2TUSITVESVAL | 


se Sau dsaug © 


geet 
[28 ,f0¢ td € tasy to 
tne Teeven 
6 {% want) £ 
vd lap weds Ven} 
866 ,ecr, os (t steht) 
ila dnp eta 
(286 at) if) Toa 
( t,2 veey Yo bere 


mwictqo toe evsow patyneqeansss aff 
diaseeteian Sests 20 Jxuq Lexgedn) an ap 


STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 1982 


HISTORY AND ORGANIZATION 


The State of Montana Board of Investments (the Board) was created 
by an act of the Legislature to invest and manage the State of 
Montana's investment funds on a centralized basis. The Montana 
Common Stock Pool (Mont-Comp) was created in order to allow 
smaller retirement funds the opportunity to participate in the 
equity market via a diversified pool. 


Mont-Comp was created as of July 1, 1980 by the transfer from 
all other funds to Mont-Comp of all common stock owned by the 
Public Employees' Retirement System and the Teachers' Retirement 
System. 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 


The Public Employees' Retirement System and the Teachers' Retire- 
ment System transferred virtually all stock owned into Mont-Comp 
at the start-up date and were issued units according to the market 
value of their contribution, retaining their original total cost 
basis. 


The initial unit value as of July 1, 1980 was $1,000. Unit values 
thereafter are calculated once a month at the close of the last 
business day of the month based upon the market value of the Mont- 
Comp equity holdings and other assets. Participants may only buy 
or sell units on the first business day of each month. 


Mont-Comp distributes to each participant investment income on 
the last business day of each month. This distribution is based 
on the full accrual basis so that all dividends and interest 
accrued during the month are returned to the participants based 
on the number of their units outstanding. 


SECURITIES LENDING 


The Board has an agreement with Manufacturers Hanover Trust Com- 
pany (Manufacturers) whereby Manufacturers would loan to other 
entities securities managed by the Board. During the period the 
securities are on loan, the Board receives a fee and Manufacturers 
must maintain collateral equal to 102% of the market value of the 
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STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
JUNE 3051962 


SECURITIES LENDING (CONTINUED) 


securities loaned. The Board retains all rights and risks of 
ownership during the loan period. Included in interest income 
in the accompanying financial statements is $38,209 for the 
year ended June 30, 1982 and $3,373 for the year ended June 30, 
1981 of income from securities lending activities. At June 30, 
1982, approximately $225,000 and at June 30, 1981 approximately 
$1,033,000 of securities included in these financial statements 
had been loaned by Manufacturers to other entities. 
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STATE OF MONTANA 


BOARD OF INVESTMENTS 


MEMORANDUM OF SUGGESTED IMPROVEMENTS 
IN ACCOUNTING PROCEDURES & 
SYSTEM OF INTERNAL CONTROL 


JUNE 30, 1982 
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GIBLIN, RIGGS & ASSOCIATES 
CERTIFIED PUBLIC ACCOUNTANTS 


TELEPHONE 303 « 471-3300 


FIRST FEDERAL SAVINGS & LOAN BUILDING « SUITE 206 JAMES M. GIBLIN, CPA 
2502 E PIKES PEAK AVE « COLORADO SPRINGS, CO 80909 DENNIS R. RIGGS, CPA 


To the Legislative Audit Committee 
of the Montana State Legislature 


We have examined the financial statements of the State of Montana Board 
of Investments for the year ended June 30, 1982, and have issued our re- 
port thereon dated September 23, 1982. 


As part of our examination, we made a study and evaluation of the Board's 
system of internal accounting control to the extent we considered neces- 
sary to evaluate the system as required by generally accepted auditing 
standards. The purpose of our study and evaluation was to determine the 
nature, timing and extent of the auditing procedures necessary for ex- 
pressing an opinion on the Board's financial statements. Our study and 
evaluation was more limited than would be necessary to express an opinion 
on the system of internal accounting control taken as a whole. 


The management of the Board is responsible for establishing and maintaining 
a system of internal accounting control. In fulfilling this responsibility, 
estimates and judgéments by management are required to assess the expected 
benefits and related costs of control procedures. The objectives of a 
system are to provide management with reasonable, but not absolute, assur- 
ance that assets are safeguarded against loss from unauthorized use or 
disposition and that transactions are executed in accordance with manage- 
ment's authorization and recorded properly to permit the preparation of 
financial statements in accordance with generally accepted accounting 
principles. 


Because of inherent limitations in any system of internal accounting con- 
trol, errors or irregularities may nevertheless occur and not be detected. 
Also, projection of any evaluation of the system to future periods is sub- 
ject to the risk that procedures may become inadequate because of changes 
in conditions or that the degree of compliance with the procedures may 
deteriorate. 


Our study and evaluation made for the limited purpose described in the 
first paragraph would not necessarily disclose all material weaknesses 
in the system. Accordingly, we do not express an opinion on the system 
of internal accounting control of the Board, taken as a whole. However, 
our study and evaluation disclosed no condition that we believed to be 
a material weakness. We do include in the following memorandum comments 
and suggestions which we do not consider to be material internal control 
weaknesses; however, they came to our attention during the course of our 
examination of the financial statements. These comments are offered as 
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constructive suggestions for the consideration of management as part of 
the ongoing process of improving accounting control and other financial 
and administrative practices and procedures. 


This report is intended solely for the use of management and the legis-— 
lature and should not be used for any other purpose. This restriction 
as to use is not intended to limit the distribution of this document 
which, upon acceptance by the Legislative Audit Committee, is a matter 
of public record. 
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DEFERRAL OF BOND SWAP GAINS/LOSSES 


Bond swaps involve trading fixed income securities, such as bonds, deben- 
tures and mortgages, for other fixed income securities having the same 
par value for the purpose of enhancing portfolio content, but primarily 
to improve yield. Because of increasing interest rates in current years, 
the market value of older securities has declined. As a result of this 
current market condition, this exchange of securities often gives rise 

to a loss on disposal of the older security. 


There are currently two ways of accounting for gains and losses on ex- 
changes of debt securities. One method is known as the completed trans- 
action method which recognizes the gain or loss on a sale of a security 
at the time of the sale. The other method is the deferral and amortiza- 
tion method which recognizes a deferred gain or loss at the time of the 
sale and amortizes the deferral over the remaining life of the new (or 
old) bond. The Board uses the deferral method and amortizes gains and 
losses over the shorter of either the remaining life of the bonds sold 
or the replacement bonds purchased. The Board uses the deferral method 
on bond swaps because it is their belief that the recording of these 
losses in the financial statements of the participating funds would 
seriously affect these funds’ ability to distribute their income and 
provide benefits and service. The Board also feels no sale should be 
recognized since the affect of the sale and repurchase of securities 
leaves the fund in essentially the same position as before. 


At this time, the deferral and amortization method of gains and losses 
on bond swap is not in accordance with generally accepted accounting 
principles. The current accounting literature is discussing the possi- 
bility of accepting both methods but no changes have been made to date. 
(See Discussion Memorandum May 27, 1982, "Accounting and Financial 
Reporting for Exchange of Debt Securities by PERS and Other Entities" 
by National Council on Governmental Accounting.) 


RECOMMENDATIONS 


We recommend that the Board use generally accepted accounting principles 
in relation to the accounting of bond swap gains and losses. However, 
before the Board changes its present method of accounting for the gains 
and losses on bond swaps, they should confer with the National Council 

on Governmental Accounting about the possible changes that may be made 

in this area since there is the possibility that the deferral of bond 
swap gains and losses may become generally accepted accounting principles. 
We also recommend that the Board provide information with respect to bond 
swap gains and losses to the various agencies and the Legislative Auditor, 
if requested. This would enable the various agencies to adjust their 
financial statements in accordance with generally accepted accounting 
principles. 


MANAGEMENT COMMENTS 


We do not concur (see page 32). 
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ACCOUNTING SYSTEMS 


The Board of Investments utilizes four data processing systems in addition 
to manual accounting systems. PMS accounts for all investments. The Mort- 
gage Portfolio Accounting and Control System is used in accounting for 
mortgages. The Money Max System is used in accounting for the Short-Term 
Investment Pool. The Board also used the Statewide Budgeting and Account- 
ing System. Manual systems are used for the Montana Common Stock Fund and 
securities lending activities. In addition to these, personnel of the 
Board prepare numerous workpapers as subsidiary records for the above 
systems and to reconcile the many accounts the Board accounts for. 


The present systems are complete and provide very detailed information 
which has either been generated from one of the data processing systems 
or on a manual basis. However, these systems are not integrated and 
appear to require many hours in preparing manual workpapers and recon- 
ciliations. The Board is currently reviewing other automated accounting 
systems which would be able to update the accounting systems of the Board. 


RECOMMENDATIONS 


We evaluated the accounting systems of the Board in order to assist us in 
expressing our opinion on the financial statements of the State of Montana 
Board of Investments. We did not do a complete enough review to recommend 
that the present systems be changed. However, it appears from our review 
of the accounting systems during our audit, that the Board should review 
them to see if they are providing the proper information in the most 
economic way to the Board. 


MANAGEMENT COMMENTS 
We concur. 
PHYSICAL EXAMINATION OF MORTGAGES 


Our examination of mortgages consisted of a review of all mortgage loans 
files and related supporting documentation which are held by servicing 
agencies for the Board of Investments. This examination was conducted 
at the servicing agencies indicated by the State Legislative Auditors 
1982 rotation schedule. 


Details of all exceptions noted were furnished to the Board at the end of 
our examination. The exceptions which had not been cleared at that time 
consisted of the following: 


- 2 original mortgage notes missing 

- 1 loan file missing 

- 1 mortgage note had no evidence of 
title insurance 
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RECOMMENDATIONS 


We recommend that the Board and the servicing agencies continue to follow 
up on the above noted exceptions to complete their mortgage loan files. 


MANAGEMENT COMMENTS 


We concur. 
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STATE OF MONTANA 
BOARD OF INVESTMENTS 
PRIOR YEAR RECOMMENDATIONS 


The State of Montana Board of Investments is in substantial com- 
pliance with the recommendations discussed in the 1981 audit report 
with the exception of the deferral of gains and losses on bond 


swaps, which is further discussed under the current year recommen- 


dation. 
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STATE OF MONTANA 


BOARD OF INVESTMENTS 


AGENCY REPLIES 
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DEPARTMENT OF ADMINISTRATION 
BOARD OF INVESTMENTS 


TED SCHWINDEN. GOVERNOR CAPITOL STATION 


 —— STATE OF MONTANA 


4Ce 449 205¢ HELENA, MONTANA S53b. 


November 1¢€, 1982 


James M. Giblin, CPA 
Giblin, Ricas and Associates 
First Federal Savings & Loan Bldg. 


Suite 206 
2502 E. Pikes Peak Avenue 
Colorado Springs, Colorado 80909 


Dear Mr. Giblin: 
In response to your audit report, we submit the following: 


Recommendation on bond swaps: we do not concur for the reasons stated 
in last year's audit. (See pages 33-34.) 

Recommendation on accounting systems: we concur. 

Recommendation on mortgage accounting: we concur. 


Sincerely, 


Cy ante 

eel aiff A» 
ames R. Howeth 

“Investment Officer 
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STATE OF MONTANA 


DEPARTMENT OF ADMINISTRATION 


BOARD OF INVESTMENTS 
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Capitol Station 


HELENA, MONTANA 59620 
(406) 449-2656 
October 29, 1981 


Dear Paul: 


Enclosed are our comments on your recommendations as 4 result of your audi 
of the Board of Investments. 


PHYSICA> EXAMINATION OF MORTGAGES 


We concur. 


We have resolved all of the instances noted as of this date 

DEFERRAL OF BOND SWAP GAINS AND LOSSES 

We do not concur. 

At the inception of the Board in 1971-72 an extensive stucy into tne 
accounting of bond swaps was completed before we formally accepted the 


deferral method. The conclusions of this study were: 


1. The individual agencies had no known method of accounting o 
and all agencies were on a cash and cost basis of accountin 
amortize discounts and premiums). 
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Any accounting method selected would be appr 


funds rather than treating various funds = aS) pad bse 
3. The general accepted accounting principles of accounting cf investments 
is the accrual method. (This entails the amortization of disccurcs 


and premiums into income. ) 


4. That certain funds (Trust & Legacy) the princi 
"inviolable" and that principal losses must be rerlacec over a 
reasonable length of time. 


ipal of (Such funds aze 
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5. That bonds swapsare not a "completed transaction" but rather a 
exchange of securities. 
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Any time in a bond swap which results in a reported loss: discounts 
will result in the new security owned. Therefore, the amortization of 
the discount into income offsets the amortization of the realized loss. 
This procedure produces a minimum distortion of the income statement 
and balance sheet. Whereas the "completed transaction" method will 
exaggerate the distortion. 


That taxable institutions use the completed. transaction method for 
tax purposes. 

On September 30, 1971, the Accounting Principles Board Committee 
vcted (5 to 3) to support the deferral and amortization method. ; 
Reference the Legislative Auditor Report of the Board of Investments 
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Upon recommendation of the Legislative Auditor Report issued in 1972 
(completed by Anderson ZurMuehlen & Co., CPA's) the Board accepted 
the defferal method. 


e from report: 
recommend . . . 1. Development by tne Board of Investments of a 
orm policy for recording of security gains and losses. It is our 


ing that the deferral and amortization method is an acceptable 
rnative for this type of long-term investment fund if fully disclosed 
ny published statements." 


Conclusion: Although we recognize that there is a difference of opinion in 
the accounting profession with respect to deferral of losses on bond swaps, 
we nevertheless believe that in our particular situation, deferral of bond 


swap 


losses remains the most appropriate accounting treatment. This position 


is also followed by the majority of investment boards in other states across 
the country. 


Sincerely, 
1, ey 2 
2a) Pg ti é 
James R. Howeth 


Investment Officer 


JRH/ns 
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APPENDIX A 


STATE OF MONTANA BOARD OF INVESTMENTS 


PORTFOLIO OF INVESTMENTS 
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STATE OF MONTANA BOARD OF INVESTMENTS 


SUMMARY OF PORTFOLIO 
JUNE ; 


Book Value 


Long-Term _ 
Treasurers’ Fund $ 149,435,840 
State Funds Holding Only STIP Units - 
Public Employees' Retirement Fund 266,513,707 
Teachers’ Retirement Fund 199,400,910 
Trust & Legacy Fund 133,206,887 
Workers’ Compensation Fund 61,842,498 
Highway Building Complex Sinking Fund 598,339 
Statewide Police Reserve Fund 8,654,704 
Sheriffs’ Retirement Fund 6,661,328 
Educational Trust Fund 42S ley Gil 
Volunteer Firemen's Fund 2,626,699 
Permanent Coal Trust Fund 105,203,176 
University of Montana Field House Fund 3977 
University of Montana Pool Fund 1,988 
Montana State University Trust Fund 300,000 
Long Range Building Sinking Fund 8,915,391 
Eastern Montana College Trust Fund 878,937 
Common School I & I Fund TS 2oe 
Game Wardens' Retirement Fund 3,162,280 
Social Security Fund 2,647,995 
Montana Judges' Retirement Fund S56 7/ 5 S5)si7/ 
Hail Insurance Fund 1,667,204 
Subsequent Injury Fund 2,139,643 
Highway Patrol Retirement Fund 7,103,960 
Resource Indemnity Fund 262 DS sa 
Montana Tech P.E. Building Sinking Fund 160,738 
Long Range Building Program BPICF 21,084,299 
Firefighters’ Unified Retirement System 35075558 
Deaf & Blind Bequest Fund = 
William L. Murphy Fund - 
Teachers’ Retirement Fullam Fund - 
Dixon Endowment Fund oe 
Peter Potter Trust Fund = 
Caras Endowment Scholarship Fund - 
Crime Victims’ Compensation Fund 399 ,846 


$1,069,772 ,678 
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Cost 
Long-Term 


$ 149,388,868 


265)5, 293,054 
197,876, 962 
130,504,834 
61,528,734 
eo, 
8,650,488 
6,650,758 
42,046,176 
2,620, 365 
104,977,645 
35502 

IES Aspe 

300, 000 
85,909), 635 
878,932 

eT 18543 
Bap On 292 
2,646,875 
3,160,140 
1,667,018 
Ph MES) ITS 
7,052, 368 
26,494, 329 
159,485 
PaO 356 
S551) 5 SHE 


399,625 


$1,063,412, 348 


Long-Term 


$150,774,546 


207,001,314 
158,466,785 
O25 Ss jaley 
45,719,678 
524,445 
6,699,874 
a9 303 
SD) ASISS GMS) 
Lo D725 Salo, 
94,493,696 
3,668 

1,834 
298,031 
8,728,714 
901,923 

2 O2Z6R 245 
2,188, 729 
Api) 5) 0) US) 
Ie P4S'3 cs 7/S)S 
1,457,076 
1,801,452 
4,858,401 
21,334,342 
126,224 
21,883,380 
3,548,314 
1,878 

Woeils) 


24,000 


___ 384,000 


$893,158,904 


Market 


Short-Term 


Si22523 Ion 
54,588,476 


102,530 
691,631 
1,486,692 
41,372 
WIL5 Ysys) aus, 
84,543 
20,686 


341,768 
4,514,938 
WA 783 


137,607 
ovals 966 
79,146 
202, 363 
1,421,036 


12 OZ 985 
WI) (NE, 
17,088 
Poss S35) 


28,780 


179,878 


$212,867 ,625 


Mont-Comp* 


$ ° 
39,658,940 
335) Esko LS 


273932 
SS pie 


ilf}s}5 58) 


627,518 


627,518 


$78,194,953 


Total 


> 273,056,510 
54,588,476 
246,660,254 
194,398,501 
MOPS 7/e Js) sy? 
45,719,678 
524,445 
7,076, 336 
6,420,113 
36,779,871 
2,020,682 
106,452,885 
88,211 
22920 
298,031 
8,728,714 
245098 
16,543,153 
2,544,105 
As '3¥5) 75 1/1/3) 
3,050,880 
3,129,042 
1,880,598 
5,688 , 282 
2251 55 SLO 
126,224 
34,586,365 
3,548,314 
169,095 
273,677 
41,013 
24,000 
66,664 

971 


563,878 


$1,184,221, 482 


*Amounts shown represent current value of assets held by participants. 
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SECURITY 


US GOVERNMENT OBLIGATIONS 


US TREASURY NOTLS 


US IREASURY NOTES 


US IREASURY NOTES 


SUBCLASS TOTAL 


US GOVERNMENT SPECIAL REVENUE 


FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL 
FEDERAL. 
fLDERAL 
PE LORIKAL 
TE DERAL 
FEDERAL 
FEDERAL 
PEDERAL 
TE DERAL 
FEDERAL 
FEDERAL 
FEDERAL 
PEDERAL 
SUBCLASS TOTAL 
OTHER HOLDINGS 
SHORT TERM INVESTMENT 
SUBCLASS JOIAL 


FUND TOTAL 


FARM 
FARM 
FARM 
FARM 
FARM 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 
HOME 

HOME 

HOME 
HOME 
HOME 


HOME 


POOL 


CREDIT BANKS 


CREDIT BANKS 


CREDIT BANKS 


CREDIT BANKS 


CREDIT BANKS 


LOAN 
| OAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 
LOAN 


| OAN 


BANKS 
BANKS 
BANKS 
BANKS 
BANKS 
BANKS 
BANKS 
BANKS 
BANKS 
BANKS 
BANKS 


BANKS 


TREASURERS FUND 


PAR VALUE 
(000) 
1,000 
2,000 
3,000 
6,000 


1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

500 
2,000 
1,000 
3,000 
2,000 
3,000 
3,000 
1,000 
1,000 


24,500 


136,405 
136,405 
288,025 


INTEREST 
RATE 
16.000 
16.000 
16.000 


10.000 
10.000 
10.000 
10.000 
10.000 
14.200 
16.000 
16.400 
16.400 
16.000 
16.000 
16.000 
1h, 200 
14.200 
14.200 
16.500 
16,000 


<3Re 


MATURITY 
DATE 
09/30/83 
09/30/83 
09/30/83 


12/01/86 
12/01/86 
12/01/86 
12/01/86 
12/01/86 
06/27/83 
08/27/84 
09/25/84 
09/25/84 
08/27/84 
08/27/84 
08/27/84 
06/21/83 
04/25/83 
04/25/83 
09/27/82 
08/27/84 


Cost 


991, 815 
1,983,750 
2,975,625 
DiI, 250 


991,562 
991,562 
982,500 
983,750 
986,875 
1,000, 000 
989,375 
1,000,000 
500,000 
1,978, 750 
1,000,000 
3,000,000 
2,000,000 
3,000,000 
3,000,000 
999,531 
1,000,000 


24,403,905 


136,405,291 
136,405,291 
285,794,159 


MARKE I 

VALUE 
1,013, 7/50 
2,027,500 
3,041,250 
6,082,500 


846,250 
86,250 
846,250 
846,250 
846,250 
995,000 
1,017,500 
1,022,500 
BI) pr24510) 
2,035,000 
1,017,500 
3,052,500 
1,990,000 
2,985,000 
2,985,000 
TOMS 
1,017,500 


23,815), o15 


122,281,964 
122,281,964 
273,056,510 


YIELD 
ON COST 
16.193 
16.493 
16.493 


10.179 
10.178 
10.378 
10.350 
10.281 
14.200 
16.461 
16.400 
16.400 
16.461 
16.000 
16.000 
14.200 
14,200 
14.200 
16.550 
16.000 
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PUBLIC EMPLOYEES' RETIREMENT FUND 


SECURITY PAK VALUE INTEREST = MATURITY Cost MARKIE I YIELD 
(000) RATE DATE VAL Ut ON COSI 
INDUSTRIAL 
ALUMINUM CO OF AMERICA 500 9.450 05/15/00 315,660 328, 780 15.550 
AMAX INC 1,000 14,250 12/15/90 992,500 880, 720 14.391 
AMERICAN CAN COMPANY 1,000 Air te) 07/01/10 993,680 680,590 11.450 
AMERICAN CYANAMID 500 8.375 03/15/06 497,500 278,495 8.420 
ARCHER DANIELS MIDLAND 1,000 16.000 05/15/11 995,000 970,000 16.080 ; 
ARKANSAS LOUISIANA GAS 500 9.100 10/01/98 500, 000 319, 880 9.100 
ATLANTIC RICHFIELD Wile 7.750 12/15/03 115,000 64,109 7.750 
AILANTIC RICHFIELD 200 7.750 12/15/03 200,000 111,494 7.750 
BEDARCO INC ARCO INDEPENDENCE PP 980 8.750 12/01/01 980,469 602,498 8.750 
BERKSHIRE HATHAWAY 1,300 12.750 08/01/05 1,110,005 1,019,850 15.000 
BERKSHIRE HATHAWAY PP 385 8.000 03/01/93 385,000 234, 388 8.000 
BETHLEHEM STEEL 1,000 Sr silo 03/01/01 992,500 500,920 8.450 
BURLINGTON INDUSTRIES 1,000 11.250 08/01/90 970,000 799, ThO 11.768 
BURL INGTON INDUSTRIES 1,000 UWoreteio) 08/01/90 995,000 799,740 11.334 
BURL INGTON INDUSTRIES 500 9.000 08/15/95 352,000 327,170 13.799 
CATERPILLAR TRACTOR 300 8.600 05/01/99 300,000 184,956 8.600 
CATEKPILILAR TRACTOR 100 8.600 05/01/99 100,000 61,652 8.600 
CITIES SERVICE 1,000 13.000 09/15/05 1,000,000 832,580 13.000 
CONSOLIDATED NATURAL GAS 1,000 12.875 10/01/00 1,000,000 838,550 12.875 
CONTINENTAL O11 500 8.875 06/01/01 "98,750 313,160 8.990 
COPPERWELD STEEL 250 7.875 12/15/01 135,200 135,210 15.251 
COPPERWELD STEEL 150 7.875 12/15/01 84,829 81,126 14,600 
CORNING GLASS WORKS E 200 7.750 11/15/98 141,528 116,072 11.650 
COUNTRYWIDE STATIONS INC PP 430 7,750 12/01/01 430,000 230,609 7.750 
CROWN ZELLERBACH SOUTH TIMBER CORP PP 500 8.125 05/01/94 500,000 310,100 8.125 
CROWN ZELLERBACH SOUTH TIMBER CORP PP rT 8.125 05/01/94 CaM fe 172,399 8.125 
DOW CHEMICAL CO 500 6.625 02/15/08 496,000 284,795 8.700 
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SECURITY 


INDUSTRIAI 


LUCKY STORES 
tucKy STORES 
(UCKY STORES BAKERY PP 
MARATHON OTL 


MARATHON OIL 


MOBIL CORP 
MOTOROLA 

PHILTP MORRIS PP 
PHILLIPS PETROLEUM 


RICHARDSON MERRELL. 

RJ REYNOLDS INDUSTRIES 

SEARS ROEBUCK & CO 

SEARS ROEBUCK & CO 

SHELL OIL 

SHELL OIL 

SHEL! O1L BT ALASKA PP 

SHELL OIL UST ATLANTIC PP 
SMITH INTERNATIONAL 

SI REGIS PAPER 

STANDARD OIL OF CALIFORNIA PP 
STANDARD OIL OF CALIFORNIA PP 
STANDARD OIL OF CALIFORNIA PP 
SUPERIOR OLL 

SYSTEMS BUILDING CORP PP 
TENNECO 

TENNE CO 

TENNEGO 

TENNECO 


TENNECO 
TENNECO 


PUBLIC EMPLOYEES' RETIREMENT 


PAR VALUE 
(000) 
260 
1,548 
192 
500 
200 
500 
500 
1,000 
500 
500 
500 
500 
500 
500 
1,000 
N38 
932 
500 
1,000 
32h 
324 
878 
200 
650 
250 
500 
1,000 
500 


500 
500 


FUND 
INTEREST MATURITY 
RATE DATE 
16.000 10/29/01 
16.000 10/29/01 
16.000 12/10/01 
8.500 11/01/06 
8.500 11/01/06 
8.500 06/15/01 
8.000 10/01/07 
8.875 11/30/98 
8.875 11/15/00 
8.850 12/15/99 
8.000 01/15/07 
8.000 04/01/06 
8.000 04/01/06 
8.750 05/15/05 
14.250 06/15/11 
8.400 03/14/01 
9.300 03/07/02 
9.850 05/15/04 
10.625 06/15/10 
7.500 01/01/99 
7.500 01/01/99 
8.500 07/02/99 
9.625 09/15/99 
8.000 07/01/97 
Sig gail 
9.875 05/01/00 
8.375 04/01/02 
oe SMe 
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cost 


260,018 
1,548,274 
192,569 
497,500 
199,000 
482,500 
296,410 
1,000,000 
500,000 
329,865 
500,000 
198,750 
320,590 
496,250 
1,000,000 
38,129 
932,533 
500,000 
961,250 
324,117 
324,117 
878,857 
143,974 
650, 782 
141,467 
"92,500 
731,000 
293,400 


398,405 
492,500 


MARKET 
VALUE 
271,902 

1,619,031 
201,447 
278, 140 
111,256 
303,385 
PTS if) 
619,200 
318,510 
303,840 
281,035 
274,000 
274,000 
305,360 
922,500 
267,084 
619,016 
327,120 
660, 130 
183,159 
183,159 
548, 846 
134,638 
375,501 
141,005 
432,665 
659,890 
282,010 


374,105 
432,665 


YIELD 
ON COST 
16.000 
16.000 
16.000 
8.550 
8.550 
8.850 
13.800 
8.875 
8.875 
14.050 
8.000 
8.020 
12.800 
8.821 
14,250 
8.400 
9.300 
9.850 
11.070 
7.500 
7.500 
8.500 
13.950 
8.000 
15.415 
14, 726 
14.000 
14,900 


15.350 
14.726 
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10/S1/£0 
10/G1/€0 
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10/S1/£0 
10/S1/€0 
10/10/20 
20/10/80 
20/10/tL 
10/41/60 


60/S1/80 
90/S1/80 
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SECURITY 
BANKS AND INSURANCE 
SAFECO CORP 
SAtELCO CORP 
TRANSAMERICA CORP 
WELIS FARGO 
SUBCLASS [OTAL 
OTHER FINANCIAL 
BENEFICIAL CORP 
BENEFICIAL CORP 
CHANNELVIEW LEASING CO PP 
FORD MOTOR CREDIT 
GENLRAL MOTORS ACCEPTANCE CORP 
GENERAL MOTORS ACCEPTANCE CORP 
GENERAL MOTORS ACCEPTANCE CORP 
HONEYWELL FINANCE 
HONEYWELL FINANCE 
HOUSEHOLD FINANCE CORP 
INTERNATIONAL HARVESTER CREDIT 
INTERNATIONAL HARVESTER CREDIT 
JC PENNEY FINANCIAL CORP 
JG PENNEY FINANCIAL CORP 
MONTGOMERY WARD CREDIT 
TRAILMOBILE FINANCIAL CO 
TRANSAMERICA FINANCIAL 
SUBCLASS TOTAL 
TRANSPORTATION EXCLUDING RAILROADS 
CAL ITORNIA & HAWAIIAN SUGAR CO PP 
COLONIAL PIPELINE PP 


PUBLIC EMPLOYE 


ES" 


RETIREMENT FUND 


PAR VALUE INTEREST 
(000) 


Wil, 


HOO 
100 


500 


373 
433 


RATE 


7.600 
7.600 
8.625 
7.875 


8.350 
8.300 
9.250 
8.375 
Ul (haya) 
8.000 
8.125 
8.200 
8.200 
8.375 
8.625 
7.500 
7.875 
71.875 
9.375 
T8675 
9.875 


8.250 
7.875 
xhihn 


MATURITY 
DATE 
12/15/86 
12/15/86 
12/15/01 
11/15/97 


02/15/88 
06/01/03 
07/15/96 
05/01/84 
10/01/94 
07/15/07 
10/15/96 
12/15/98 
12/15/98 
10/01/03 
08/01/91 
01/15/94 
09/15/91 
09/15/91 
05/15/84 
03/15/93 
03/01/99 


08/24/93 
06/01/02 


100, LOO 
100, 000 
306,805 
101,3/6 
8,856,023 


500,000 
500,000 
Q77, 647 
498,500 
367,770 
495,625 
295,140 
500,000 
286, 740 
496,000 
500,000 
497,500 
99,500 
199,000 
498,750 
178,032 
359, 340 
6,749,544 


3173, 797 
433,000 


MARKET 

VALUE 
305,944 
76,486 
288,405 
84, B22 
6,830,824 


362,825 
268,880 
314,531 
425,540 
298,275 
264,645 
295,765 
287,465 
287,465 
285,280 
188, 750 
WA SIe) 
63,212 
126,42 
435,000 
150,893 
323,090 
4,557,415 


237,548 
239,579 


YIELD 
ON COS! 


7.600 
7.600 
14.600 
12.499 


8.350 
8.300 
9.250 
8.439 
11.618 
8.078 
15.100 
8.200 
15.349 
8.450 
8.625 
71.550 
7.925 
7,925 
9.438 
12.500 
14.251 


8.250 
7.875 
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UTILITIES 


BOSTON EDISON 


BOSTON EDISON 


CENTRAL 


CENTRAL 


CENTRAL. 


CENTRAL 


CENTRAL 
CFENIRAI 
CENTRAL 
CENTRAL 
CENTRAL 
CHL SAP 
CHE SAP 
CHESAP 
CHE SAP 
CHESAP 
CHESAP 
CHESAP 
CHE SAP 
CHE SAP 
CHESAP 
CHE SAP 


CHESAP 


fe 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 


& 


PUBLIC EMPLOYEES 


SECURITY 


ILLINOIS LIGHT 


(LLINOTS LIGHT 


ILLINOIS PUBLIC SERVICE 


POWER & LIGHT 


POWER & 


POWER & LIGHT 


POWER & LIGHI 


1 IGHT 


TELEPHONE DELAWARE 


TELEPHONE DELAWARE 


POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAC 
POTOMAG 


POTOMAC 


CINCINNATI BELL 


CINCINNATI 


TEL MARY AND 

TEL MARY AND 

TEL MARYLAND 

TEL MARYLAND 

TEL VIRGINIA 

TEL VIRGINIA 

TEL VIRGINIA 

TEL VIRGINIA 

TEL VIRGINIA 

TE! WASHINGTON 
TEL WEST VIRGINIA 
1EL WEST VIRGINIA 
TELEPHONE 


CLEVELAND ELECTRIC 


GAS & ELECTRIC 


PAR VALUE INTEREST 
(000) RATE 
350 4.750 
143 4.625 
ie a M45) 
500 9.250 
500 13.625 
500 6.625 
1,000 Waals) 
500 8.250 
1,000 15.875 
300 7.600 
200 7.600 
500 8.875 
200 6.625 
220 6.625 
195 6.625 
200 5.250 
700 5.625 
250 5.625 
1,400 5.625 
265 6.750 
100 4.375 
hoo To teei0) 
100 9.00U 
500 Uaclt/y) 
200 Use) 
500 16.625 
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RETIREMENT FUND 


MATURITY 
DATE 
11/01/95 
06/01/87 
08/01/00 
05/01/06 
02/01/10 
01/01/98 
01/01/10 
10/01/07 
04/01/12 
10/01/97 
10/01/97 
06/01/09 
10/01/08 
10/01/08 
10/01/08 
05/01/05 
03/01/07 
03/01/07 
03/01/07 
05/01/08 
02/01/98 
05/01/09 
05/15/15 
08/01/11 
05/01/99 
03/01/12 


354,494 
119,941 
130,312 
496,250 
500,000 
274,685 
1,000,000 
"95,625 
995,000 
300,000 
200,000 
533,650 
200, 700 
220,770 
195,682 
203,000 
W/W ssrA) 
254,250 
599,998 
265,662 
99,500 
W0?,612 
OG) sino 
498,400 
201,500 
491,875 


MARKE | 
VAL Ut 
133,000 
92, 760 
79,091 
300,590 
423,190 
249,865 
789,010 
274,985 
962,500 
165,120 
110,080 
297,860 
91,098 
100, 208 
88, 821 
76,632 
280, 462 
100, 165 
560,924 
124,269 
Si o23 
197,972 
59,902 
250, 140 
142, 380 
495,000 


YIELD 
ON COSI 
".669 
6.052 
8.721 
ose.) 
13.625 
13.449 
N2esi2 
8.329 
15.949 
7.600 
7.600 
8.270 
6.599 
6.599 
6.599 
D59) 
7.039 
5.518 
13.750 
6.731 
4.403 
Us Wed) 
9.659 
7.400 
7.312 
16.897 


OS1°8 
1n9°L 
1G/°2t 
609°t 
9n0°8 
62el Ol 
Ge9 OL 
Leech 
Gi8'9 
tne el 
OGl "EL 
66L hl 
0SS°6 
886°9 
6n6°9 
Gel’6 
Olt’? 
662°6 
hens 
OS/'8 
Z18°el 
19n'Gl 
ton st 
20621 
tGhel 
169°91 
nee 
166°9 


41SO9 NO 
GAIA 
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Bl ‘ELL 
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001 ‘229 
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082 ‘led 
On6‘GE2‘L 
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1S09 


00/10/£0 
66/10/20 
26/10/h0 
G60/10/60 
66/10/21 
0/10/60 
66/10/10 
68/10/80 
86/10/60 
16/10/90 
86/10/90 
26/10/90 
96/10/01 
86/10/01 
86/10/01 
86/10/90 
L0/S1/10 
80/G1/0L 
10/10/21 
G0/10/£0 
00/10/80 
16/10/90 
16/10/90 
66/10/60 
16/10/90 
2t/10/£0 
68/10/60 
06/51/10 
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HOI17 3NSanond 
HOI) 3NS INONG 
Y3MOd JNO 
JLVis GNONVIG 
OSId3 11041390 
OSI1d2 110414 
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Pidtin 


SECURITY 


UTILITIES 


DUQUESNE LIGHT 

DUQUESNE LIGHT 

tl PASO ELECTRIC 

EL. PASO ELECTRIC PP 
EQUITABLE GAS 

FLORIDA POWER & LIGHT 
fLORIDA POWER & LIGHT 
GENERAL TELEPHONE CALIFORNIA 
GENERAL TELEPHONE KENTUCKY PP 
GENERAL TELEPHONE MIDWEST 
GENERAL TELEPHONE SOUTHWEST 
GEORGIA POWER 

GEORGIA POWER 

GEORGIA POWER 

GULF POWER 

GULF STATES UTILITIES 

IDAHO POWER 

INDIANA & MICHIGAN LIECTRIC 
INDIANA BELL TELEPHONE 
INDIANA BELL TELEPHONE 
INDIANA BELL TELEPHONE 
INDIANA BELL TELEPHONE 
INTERNATIONAL TEL & TEI 

1OWA ILLINOIS GAS & ELECTRIC 
1OWA PUBLIC SFRVICE 

1OWA PUBLIC SERVICE 

JERSEY CENTRAL POWER & LIGHT 
KANSAS CITY POWER & LIGHT 


PUBLIC EMPLOYEES’ RETIREMENT FUND 


PAR VALUE 
(000) 


300 
500 
1,000 
2,000 
388 
300 
300 
2,000 
1,500 
500 
300 
300 
200 
300 
1,000 
250 
500 
eS 
450 
500 
200 
500 
1,000 
500 
200 
1,000 
500 
200 


INTEREST 
RATE 


7.000 
10.125 
16.350 

9.950 

8.000 

7.750 

7.750 
10.750 
13.750 

7.625 

7.500 

foSUz) 

7.500 

7.500 
15.000 

6.750 

9.000 

4.375 

4.375 
17.000 

5.500 
17.000 
12.625 

8.750 

Uoel(s} 

9.750 
8.000 


6.750 
=f 


MATURITY 
DATE 


01/01/99 
02/01/09 
05/01/91 
05/01/04 
06/15/97 
09/01/01 
09/01/01 
10/01/09 
12/01/00 
01/01/03 
10/01/02 
03/01/01 
12/01/02 
12/01/02 
02/01/10 
10/01/98 
08/15/08 
08/01/93 
06/01/03 
09/01/20 
04/01/07 
09/01/20 
02/01/05 
04/01/06 
06/01/02 
09/01/09 
11/01/01 
04/01/98 


298,500 
non, 375 
1,000,000 
2,000,000 
388,000 
184,029 
305,280 
1,952,500 
1,500,000 
500, 000 
296,472 
293,250 
200,000 
300,000 
967,760 
235,000 
"96,875 
215,268 
452,250 
497,000 
201,620 
497,000 
912,500 
498,750 
195,000 
985,000 
506,250 
202,250 


MARKET 
VALUE 


148,887 
309,525 
1,030, 780 
1,302,000 
218,910 
160,089 

- 160,089 
1,307,220 
laser 
256,010 
149,541 
145,362 
96, 700 
145,050 
917,660 
115,625 
285,010 
Bh, 79 
151,160 
520,000 
78,728 
520,000 
759,870 
288,915 
102,318 
62h, 040 
228,125 
98,392 


YIELD 
ON COST 


7.040 
10.244 
Bl6a350 
9.950 
8.000 
13.280 
7.598 
11.022 
Us s5 00) 
7.625 
7.600 
Uo blae) 
7.500 
7.500 
15.500 
7.266 
9.060 
4.367 
4.348 
17.100 
5.4N9 
17.100 
13.880 
8.770 
7.588 
9.907 
7.890 
6.661 
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SECURITY 


UTILITIES 


MOUNTAIN STATES TEL & TEL 
MOUNTAIN STATES TEL & TEL 
MOUNTAIN STATES TEL & TEL 
MOUNTAIN STAIES TEL & TEL 
NARRAGANSETT ELECTRIC 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL ULITLITIES 
NEW ENGLAND TEL & TEL 

NEW ENGLAND TEL & TEL 

NEW ENGLAND TEL & TEL 

NEW ENGLAND TEL & TEL 

NEW JERSEY BELL TELEPHONE 
NEW JERSEY BELL TELEPHONE 


NEW YORK STATE ELECTRIC & GAS 


NEW YORK TELEPHONE 
NEW YORK TELEPHONE 
NEW YORK TELEPHONE 
NEW YORK TELEPHONE 
NORTH ELECTRIC PP 


NORTHERN INDIANA PUBLIC SERV 
NORTHERN !tNDIANA PUBLIC SERV 
NORTHERN STATES POWER 
NORTHWESTERN BELL TELEPHONE 
NORTHWESTERN BELL TELEPHONE 
NORTHWESTERN BELL TELEPHONE 
NORTHWESTERN BELL TELEPHONE 


ICE 
ICE 


PUBLIC EMPLOYELS! RETEREMENT FUND 


PAK VALUE 
(000) 
1,000 

160 
500 
300 
1,000 
1,000 
1,000 
500 
1,000 
1,000 
1,000 
350 
200 
100 
950 
150 
300 
100 
300 
176 
250 
800 
375 
150 
500 
250 
150 
500 


175 
300 


INTEREST 
RATE 
11.250 
6.000 
8.625 
6.000 
17.750 
9.750 
13.500 
9.750 
14.750 
15.750 
14.750 
6.125 
6.125 
4.625 
6.125 
5.8175 
6.625 
5.625 
8.000 
4.500 
7.500 
4.500 
8.625 
4,625 
11.750 
4,500 
6.250 


4.375 
7.875 


=50= 


MAIURITY 
DATE 
11/01/19 
08/01/07 
04/01/18 
08/01/07 
02/01/12 
09/01/09 
09/15/10 
04/01/09 
02/01/11 
08/15/91 
02/01/11 
10/01/06 
10/01/06 
04/01/99 
10/01/06 
12/01/06 
04/01/08 
01/01/97 
07/15/08 
05/15/91 
03/01/09 
05/15/91 
09/01/96 
2/18083 
08/01/94 
01/01/07 


03/01/03 
01/01/11 


1,000,000 
152,839 
95,000 
300,000 
991, 360 
995,200 

1,000,000 
497,600 

1,000, 000 
995,000 
981,250 
350,000 
201,936 
102, 750 
709,061 
152,062 
303,750 
80,460 
315,750 
143,880 
254,000 
589,437 
375,000 
153,069 
500,000 
253,125 
121,500 
497,500 


178,062 
315,000 


MAKKL | 

VALUE 
728, /50 
66,523 
285,620 
124,731 
1,010, 340 
639,220 
839,920 
319,800 
905,570 
992,330 
905,570 
146,920 
83,954 
Mined iiss 
398, 782 
62,913 
138,747 
41,518 
162,423 
101,130 
128,005 
461,120 
227,138 
65,270 
385,135 
109,505 
94,809 
218,305 


59,236 
159,804 


yittbp 
ON COSI 
11.250 
6.309 
8.710 
6.000 
17.900 
9.800 
13.500 
9.800 
14.750 
15.750 
15.028 
6.125 
6.057 
4.465 
8.503 
5.182 
6.533 
7.350 
7.572 
5.961 
To sett 
6.951 
8.625 
4.496 
11.750 
4.422 
6.284 


4.282 
7.479 


-TS- 


91°83 £18‘°S9L G29 ‘662 90/10/01 OSL’°8 OO€ W391i 8 1391 91410Wd 
882°91 056‘196 000 ‘066 t2/10/h0 Gel'9l 0vu0't Val 9 731 919190Wd 
o008*2 6F2 ‘28k 000 ‘N9F 10/10/£0 00g" Z 09e 19) ® Va) O1dtove 
sino ct2'Ul L£6‘'9GL 10/10/21 OGL°9 OGL YNOHdI INTL 11398 1SIMHLYON 91 41OWd 
G1GS°9 £60211 1£6‘GSG2 20/10/21 0GL°9 0G2 JNOHd3139L 1138 1S3IMHLYON 914190Vd 
2€6°L 825941 062 ‘£62 60/10/80 OGL*L one ANOHd39 191 1198 LSIAHIYON O11) OVd 
OSL*L eG ‘hOL 000 ‘002 60/10/80 OGL'L 002 JNONd3 TL 11498 LSIMHIYON O141OWd 
6696 GOL ‘He? Ghe‘9GE 10/10/21 0GL°9 00S JNOHd3V9L W138 IS3MHIYON O14190Vd 
266°S 880‘09 OSE ‘211 6/10/11 00S °h Onl IJNOHd3191 1198 1S3MHIYON 914190Vd 
9n9°9 £0G‘1S ZES‘ tL 20/10/21 0SL°9 Ol INOHd3191L W149 1SIMHLHON 91410Vd 
00S"h 996 ‘001 000‘182 00/10/21 006°h 182 INOHd AIL VIAG LSIMHIYON 91410Vd 
6he “tt 009‘061 nen’ 202 66/10/21 G618°9 OOh 01419919 % SvV9 O1410Vd 
86n*L 808 ‘861 008 ‘Zot £0/10/90 000°8 OBE 014193139 % SVD DIIOWd 
£86°91 062196 OLL ‘616 tit/10/20 0G2°91 000‘ 91410919 B SVD 91419Wd 
tSL “OL OGO‘LLE 0S ‘86 21/10/80 Gel Ul 00S O1YL99 19 B SVD DII10vd 
GLE“EL 68t ‘268 000 ‘066 GO/LO/\L GLEEL 066 dd YIMOd TIVI YdtLO 
OOs*el 2vusG‘O02I 196 ‘OhL 80/10/11 G29 °6 002 YAMOd TIVI YILLO 
G29°6 GG2‘ LOE 000 ‘0US 80/10/11 G29 6 00% YIMOd VIVE HILO 
n6eh L9€ ‘82 OGL‘OSG 68/10/t0 00S°h 0S NOS1G7 O1HO 
G2e"6 O22 ‘hh G29 ‘0G2 00/10/60 0626 O0G2 NOS1G2 ONO 
690°8 Geo‘19t 000 ‘90€ 66/10/60 0G62°8 ov€ NOSIG7 OINO 
921°8 61E ‘8S 062 ‘001 01/10/10 0S1°8 001 JNOHd37391 11398 OIHO 
th6'h Ghe ‘hs UUG‘LGL 90/10/20 000°S OGL JNOHdI IAL 1198 ONO 
GLESG 9n8 ‘9G 000 ‘OSL 20/10/£0 GLE'S OGL ANOHdF 191 11998 OO 
non ces 00G‘°0S 90/10/20 000°S 0S INOHdI IIL 1198 OIHO 
GIE°S Oct ‘99 O00 'G/L L0/10/£€0 GLE'S G/I ANONd 9 191 1198 OTHO 
€1/°9 R02 ‘GEL G16‘ 96€ 80/10/10 0G1°9 G6E ANON AVI Va O1HO 
1SOD NO IN IVA jiva 41Vu (000) "Sikes 
GQVIIA LayRuVvW {SOO ALIUMIVW = -LS3NSINI I IWA Wd ALIYno4s 


PUBLIC EMPLOYEFS' RETIREMENT FUND 


SECURITY PAR VALUE INIEREST MATURITY GOSiina. MARKE | YIELD 
(000) RATE DAIE VALUE ON COST 
UTILITIES 
PACIFIC TEL & TEL 300 6.000 11/01/02 215,580 125,772 Bevin 
PACIFIC TEL & TEL 2,000 15.500 03/01/20 1,993,580 1,849,680 15.549 
PACIFIC TEL & TEL 200 6.000 11/01/02 203,250 83,848 5.889 
PACIFIC TEL & TEL 1,000 6.000 11/01/02 862,500 419,240 7.098 
PACIFIC TEL & TEL 175 6.000 11/01/02 176,291 73,367 5.9u9 
PACIFIC TEL & TEL 73 3.125 09/15/83 61,833 64,433 4.340 
PACIFIC TEL & TEL 200 9.500 06/15/11 189,000 120,814 10.070 
PACIFIC TEL & TEL 1,000 9.750 07/01/19 1,000,000 616,490 9.750 
PACIFIC TEL & TEL 500 9.750 07/01/19 500,000 308,245 9.750 
PACIFIC TEL & TEL 500 9.750 07/01/19 500,000 308,245 9.750 
PACIFIC TEL & TEL 1,000 9.875 02/15/16 1,000,000 624,900 9.875 
PACIFIC TEL & TEL 300 7.800 03/01/07 309, 750 151,866 7.534 
PACIFIC TEL & TEL 340 7.800 03/01/07 200,987 172,115 13.500 
PENNSYLVANIA ELECTRIC 200 4.625 10/01/94 204, 250 161,000 4.492 
PEOPLES GAS 200 6.250 08/15/92 117,288 110,364 13.999 
PHILADELPHIA ELECTRIC 250 6.125 10/01/97 250, 755 104,975 6. 102 
PHILADELPHIA ELECTRIC 175 4.500 05/01/94 176,440 68, 303 4.449 
PHILADELPHIA ELECTRIC 50 6.125 10/01/97 48,562 20,995 6.341 
POTOMAC EDISON 100 4.625 03/01/94 101,100 40,661 4.557 
POTOMAC ELECTRIC POWER 200 7.750 10/01/07 200,500 102,748 7.729 
PUBLIC SERVICE COLORADO 1,000 16.250 12/01/11 1,000,000 961,000 16.250 
PUBLIC SERVICE ELECTRIC & GAS 100 4.750 09/01/90 52,026 56,526 1.197 
PUBLIC SFRVICE INDIANA 1,000 15.750 12/01/11 960,350 951,700 16.399 
PUBLIC SERVICE NEW MEXICO 200 7.500 06/15/02 197,634 103,502 7.600 
SOUTH CAROLINA ELECTRIC & GAS 500 10.125 04/01/09 495,000 353,520 10.231 
SOUTH CENTRAL BELL TELEPHONE = 300 8.250 03/01/17 497,100 273,550 8.300 
SOUTH CENTRAL BELL TELEPHONE 1,500 8.250 11/01/15 840,855 827,145 14.800 
SOUTHERN BELL TEL & TEL 100 4.625 12/01/93 103,000 45,447 4.425 
SOUTHERN BELL TEL & TEL 100 4.625 12/01/93 103,250 45,407 4.409 
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Tttes 


SOUT) 


ESTERN 
SOUTHWESTERN 
SOUTHWESTERN 
SOUTHWESTERN 
SOUTHWESTERN 
SOUTHWESTERN 


SOUTHWESTERN 


TE KAS 


TEXAS ELECTRIC 


TEXAS ELECTRIC 


FLECTRIC 


PUBLIC EMPLOYELS' RETIREMENT FUND 


SECURITY 


BELL TELE PHONE 
Belt Tt t PHONE 
BFLL TkIE PHONE 


PUBLIC SERVICE 
PUBLIC SERVICE 
PUBLIC SERVICE 
PUBLIC SERVICE 
SERVICE 
SERVICE 


SERVICE 


TEXAS ELECTRIC SERVICE 


1UCSON GAS & 


POWFR & LIGHT 


ELECTRIC PP 


UNION ELECTRIC 


UNITED 
UNTIED INTER 
UNTTED Tél 
UNTTED TEt 
UNITED TEM 
UNTTID Tet 
UTAH POWER & 
UTAH POWER & 
UTAH POWER & 


UTAH POWER & 


VIRGINIA ELECTRIC 


VIRGINIA ELECTRIC 


HEL UMINAT UNG 


MOUNTAIN TELEPHONE PP 


CAROLINAS PP 
CAROL INAS PP 
MISSOURI PP 


NORTHWEST PP 


LiGiHt 
LIGHT 
LIGHT 
LIGHT 
POWER 
POWER 


WASHINGTON GAS LIGHT CO 


PAR VALUE 
(000) 


2u5 
a) 
10 

10 
500 
30 
2,000 
300 
500 
1,000 
500 


100 


"55 
300 
500 
2,000 
1,000 
500 
500 
eu) 


INTEREST 
RATE 


6.750 
6.750 
6.750 
4,500 
8.750 
n.500 
8.450 
N.375 
9.500 
15.875 
9,500 
8.875 
4.550 
4.500 
8.250 
17.9000 
9.875 
7.875 
7.875 
10.750 
7.500 
10.250 
9.125 
16.375 
8.625 
9.625 
6.250 
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MATURITY 
DATE 


06/01/08 
06/01/08 
06/01/08 
02/01/94 
04/01/08 
02/01/9h% 
05/01/01 
0/01/93 
02/01/09 
12/01/11 
02/01/09 
09/01/00 
02/01/95 
11/01/93 
12/15/03 
10/01/99 
10/01/00 
10/01/02 
06/01/03 
09/01/99 
05/01/02 
11/01/05 
05/01/08 
12/01/11 
03/01/07 
07/01/08 
06/15/92 


PND, PBT 
We? , 300 
On a) 
70,525 
500,000 
40,000 
1,314, 300 
303,000 
496,500 
98, 750 
496,500 
10?,375 
250,000 
100,960 
500, 000 
395,000 
70,000 
460,000 
70,9000 
"55,000 
300,000 
502,500 
2,000,000 
982,500 
496,250 
500,000 
136,926 


MARKLE J 
VALUE 


Abs) 5 Sith) 
189, 740 
14,628 
31,873 
789,285 
13,660 
1,195,860 
136,476 
318,310 
973,580 
318,310 
61,189 
99,600 
NO, 226 
25h, 190 
287,047 
308,414 
242,926 
36,820 
324,051 
152,475 
359, 885 
1,171,280 
985,000 
278,090 
305,385 
141,130 


YIELD 
ON COSI 


6.623 
(3 B15) 
6.623 
W453 
6.750 
4.500 
13.401 
Woah 
On ST 
16.726 
PIGS TAU 
8.649 
4.550 
4.40 
8.250 
11.000 
9.875 
7.875 
7.875 
10.750 
7.500 
10.195 
9.125 
16.667 
8.690 
9.625 
11.000 
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PUBLIC EMPLOYEES' RETIREMENT FUND 


SECURITY PAR VALUE INTEREST MATURITY cost MARKE 1 YIELD 
(000) RATE DATE VAI UE ON COSI 
CANADIAN 
QUEBEC HYDRO ELECTRIC 500 10. 700 08/01/99 500,000 391,055 10.700 
QUEBEC HYDRO FLECTRIC 500 8.250 01/01/04 "97,500 262,395 8.295 
QUEBEC HYDRO ELECTRIC 500 8.250 01/01/04 497,500 262,395 8.294 
SUBCLASS TOTAL 18,312 17,269,001 13,586,435 
CONVERTIBLE BONDS 
CITICORP CV 100 5.750 06/30/00 100,000 65,500 5.150 
FIRST BANK SYSTEMS CV 100 6.250 06/30/00 100,000 64,000 6.250 
FOREMOST MCKESSON CV 50 9.750 03/15/06 50,000 42,000 9.750 
HERCULES CV 200 6.500 06/30/99 200,000 143,000 6.500 
JP MORGAN & CO CV 50 4.750 11/01/98 50,000 32 oh 4.750 
JP MORGAN & CO CV 100 4.750 11/01/98 100,000 64,750 4.750 
MGIC INVESTMENT CORP CV 22) 5.000 12/15/93 55,000 46,888 5.000 
SUBCLASS TOTAL 655 655,000 458,513 
OTHER HOLDINGS 
MONTANA COMMON SIOCK POOL 37,774 37,773,823 39,658,940 
MORIGAGES 41,420 41,419,624 41,419,62u 
LAND & BUILDINGS 1h6 146,312 1h6,312 
SUBCLASS JOTAL 79, 340 79,339,759 81,224,876 
US BANKERS CERTIIFICATES ' 
BANhERS ACCEPTANCES CITIBANK INTL 2,500 07/12/82 2,478,854 2,487,917 14.500 
BANKERS ACCEPTANCES NORTHWEST NATL MPLS 1,000 07/01/82 994,854 999,597 14.250 
SUBCLASS TOTAL 3,500 3,473,708 3,487,514 


US GOVERNMENT SPECIAL REVENUE 


TARMERKS HOME AUMINISTRATION NOTES 34 8.750 12/09/94 34,92 23,960 8.750 
FARMERS HOME ADMINISTRATION NOTES 243 8.750 12/26/94 243,972 167,194 8.750 
FARMERS HOME ADMINISTRATION NOTES 626 8.750 05/04/95 626, 126 427,302 8.750 
FEDERAL HOME LOAN BANKS 500 7.650 05/26/87 500,000 376,875 7.650 
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TEACHERS' RETIREMENT FUND 


SECURITY PARK VALUE INTERESI MAIURITY cost MARKE I YIELD 
(000) RATE DATE VALUE ON COST 
INDUSTRIA 

AMAX INC 1,000 1h. 250 12/15/90 992,500 880, 720 14.391 
AML KICAN CAN COMPANY 1,000 Mp5 srs) 07/01/10 993,680 680,590 11.450 
AMERICAN HOSPITAL SUPPLY CORP 500 7.875 08/15/07 N98, 500 1PS) AGE) 1.900 
ANACONDA CO 100 6.625 11/15/93 98,000 58,602 6.793 
ANACONDA CO 250 6.625 11/15/93 226,562 146,505 7.510 
ANACONDA CO 100 6.625 11/15/93 63,116 58,602 12.200 
ANACONDA CO 100 6.625 11/15/93 BIS) 1st] 58,602 13.248 
ARCHER DANIELS MIDLAND 1,000 16.000 05/15/11 995,000 970,000 16.080 
ARKANSAS LOUISIANA GAS 500 9.100 10/01/98 500,000 319, 880 9.100 
ARMCO STEEL 500 9.200 07/15/00 331,970 309,450 WH.415 
ATLANIIC RICHFIELD 300 8.625 04/01/00 300, O00 188, 460 8.625 
BERKSITIRE HATHAWAY PP 385 8.000 03/01/93 385,000 234, 388 8.000 
BETHLEHEM STEEL 500 8.450 03/01/05 500,000 246,995 8.450 
BURL INGTON INDUSTRIES 1,000 11.250 08/01/90 995,000 199,740 11.334 
BURLINGTON INDUSTRIES 500 9.000 08/15/95 352,000 Sythe, WIA) 13.799 
CITIES SERVICE 525 6.625 08/01/99 41, 828 256,541 8.043 
CITIES SERVICE 500 13.000 09/15/05 500,000 416,290 13.000 
CITIES SERVICE 250 6.625 08/01/99 tela hid) 122,163 7.330 
CONSOLIDATED NATURAL GAS 1,000 12.875 10/01/00 1,000,000 838,550 12.875 
CONTINENTAL OTL 500 8.875 06/01/01 498,750 313,160 8.900 
COPPERWELD STEEI 50 Lateitfs) 12/15/01 28,473 27,082 14.500 
COPPERWELD STEEL 200 7.875 12/15/01 113,880 108, 168 14.500 
DAYION HUDSON CORP 104 9. 750 06/01/95 104,000 72,809 9.750 
DOW CHEMICAL CO 200 7.750 07/15/99 129,610 110,132 12.750 
DOW CHEMICAL CO 150 7.750 07/15/99 97,945 82,599 12.651 
DOW CIIEMICAL CO 100 8.875 05/01/00 64,037 62,434 14.550 
EATON 300 7.000 04701/11 146,400 132, 750 1WH.571 
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SECURITY 


INDUSTRIAL 


JC PENNEY 

KENNECOTT COPPER CORP 
KENNECOTT COPPER CORP 
KENNECOTT COPPER CORP 
KEWANEE OIL CO 

KRAFL INC 

LUCKY STORES 

LUCKY STORES 

LUCKY STORES BAKERY PP 
MARATHON OLL. 

MARATHON OIL 

MARATHON OTL 

MONSANTO 

MOTOROLA 

NATIONAL STEEL CORP 
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PACKAGING CORP OF AMERICA 
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PAR VALUE 
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50 
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INTEREST 
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8.250 
8.850 
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5.300 
7,250 
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8.750 
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MATURITY 
DATE 
06/15/99 
05/01/01 
05/01/01 
05/01/01 
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01/15/07 
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836,280 
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236,130 
329,865 
500,000 
49,875 
187,868 
320,590 
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199,500 
113,108 


1,000,000 
496,250 


MARKE | 
VALUE 
156,498 
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183,131 
156,969 
543, 750 
Calpain, 3th) 
TAN sh/ 
135,951 
160,724 
148,465 
91,298 
228,245 
279,448 
826,125 
146,244 
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64,818 
619,200 
335,850 
136,153 
303, B40 
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YIELD 
ON COST 
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AMERICAN GENERAL INSURANCE CO 
AMERICAN GENERAL INSURANCE CO 
AMERICAN GENERAL INSURANCE CO 
BANKAMERTCA CORP 

BANKERS TRUST NEW YORK CORP 
CULMICAL NEW YORK 
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CITICORP NOTES 

CIlTICORP NOTES 

CIiTICORP NOTES 

CIiTICORP NOTES 

CROCKER NATIONAL 

FIRST INTERSTATE BANCORP 
FIRST tINTERSTATE BANCORP 
FIRST SECURITY PP 
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SUBCLASS JOTAI 
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AMERICAN EXPRESS CREDIT CORP 


TEACHERS' RETIREMENT FUND 


PAR VALUE INTEREST 
(000) RAIL 
500 Co St/a) 
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TEACHERS' RETIREMENT FUND 


SECURITY PAR VALUE INTEREST MATURITY COST MARKE I YItth 


(000) RATt DATE VALUE ON COST 
TRANSPORTATION EXCLUDING RAILROADS 


SUBCLASS TOTAL 3,440 2,841,237 2,139,534 
RAILKOADS 
AMERICAN RAIL BOX CAR PP 331 9.125 11/01/90 Bai aan 2uT, 272 9.125 
BURL INGTON NORTHERN 250 8.600 01/15/99 230,000 157,813 9.501 
BURLINGTON NORTHERN PP 359 1.750 01/15/86 359,262 287,051 7.750 
BURLINGTON NORTHERN PP 120 9.625 10/01/87 120, 000 97,056 9.625 
FRUIT GROWERS EXPRESS PP 16 7.000 04/15/83 16,666 15,648 7.000 
FRUIT GROWERS EXPRESS PP 196 9.250 05/15/89 196,000 17,588 9.250 
GRAND TRUNK WESTERN RAILWAY PP v7 9.250 09/15/85 77,642 65,771 9.250 
GSCX FIRST EQUIPMENT PP 98 9.750 06/15/86 98,1769 82,532 9.750 
LOUISVILLE & NASHVILLE RR EQUIP TRUST 100 7.000 03/01/84 100,000 87,940 7.000 
MISSOURL PACIFIC RR PP 199 9.750 06/01/9% 199,999 564,640 9.750 
NORFOLK & WESTERN RY EQUIP PP 50 8.8/5 10/01/84 50, 000 Wy, O4o 8.875 
NHOKTHERN PACIE IC RY EQUIP PP 18 6.625 02/01/B4 18,479 16,2h9 6.625 
PENN CENTRAL TRANSPORT PP 16) 10.000 05/15/85 161,020 12,036 10.000 
PULLMAN TRANSPORT LEASING 200 7.750 06/15/92 200, 000 120, 836 7.750 
SFABOARD COASTLINE RY EQUIP PP 91 10.500 12/01/85 91,591 80, 188 10.500 
SOUTHERN RR KOO 7,375 11/15/91 388,548 248,960 7.700 
SPOKANE PORTLAND & SEATTLE RR PP 39 9.625 03/01/85 39, 780 34,848 9.625 
St 1OUIS SAN FRANCISCO RY TRUST PP 30 9.500 02/01/85 30,000 26,295 9.500 
SI LOUIS SAN FRANCISCO RY TRUST PP 99 9.750 07/01/85 99,277 86,073 9.750 
SI LOUIS SOUTHWESTERN RY PP 500 9.000 08/01/91 500,000 350,750 9.000 
1OWSON EQUIPMENT CORP on 6.500 01/91/85 9,154 681,481 8.500 
IRATLER TRAIN PP KO 7.125 12/01/82 38,232 38,652 atleh) 
TRATIELR TRAIN PP 13 7.259 12/15/83 Wis si V4 11,9h9 7.250 
TRAILER TRAIN PP 66 10.500 07/15/85 66,666 58,880 10.500 
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SECURITY 


UPILITIES 


COMMONWEALTH EDISON PP 
CONSOLIDATED EDISON NY 
CONSOLIDATED EDISON NY 
CONSOLIDATED EDISON NY 
CONSOLIDATED NATURAL GAS 
CONSOLIDATED NATURAL GAS 
CONSOLIDATED NATURAL GAS 
CONSUMERS POWER PP 

DELAWARE POWER & t 1GHT 
DETROIT £DLSON 

DIAMOND STATE TELEPHONE 
DUQUESNE LIGHT 

Fi PASO ELECTRIC 

fl PASO ELECTRIC 

El PASO ELECIRIC PP 
EQUITABLE GAS 

GENERAL TELEPHONE CALIFORNIA 
GENERAL TELEPHONE CALIFORNIA 
GENERAL TELEPHONE FLORDIA 
GENFRAL TELEPHONE KENTUCKY PP 
GEORGIA POWER 

GEORGIA POWER 

GULF POWER 

HARTFORD FLECTRIC LIGHT 
IDAHO POWER 

IDAHO POWER 


HLL INOTS BELL TELEPHONE 


TEACHERS' RETIREMENT FUND 


PAR VALUE 
(000) 


1,000 
50 
200 
150 
250 
500 


200 


150 
50 
100 
1,000 
100 
1,000 
455 
100 
1,000 
200 
1,000 
100 
500 
100 


INTEREST 
RATE 


9.125 
4.375 
4.625 
5.900 
8.125 
8.375 
8.125 
10,625 
4.625 
6.000 
4,750 
By Wes) 
16.350 
4.625 
9.950 
8.000 
4.625 
10.750 
7.500 
13.750 
4.625 
7.500 
4,625 
4,250 
9.000 
4.500 


4.875 
=66= 


MATURITY 
DATE 


06/01/98 
10/01/92 
12/01/93 
12/15/96 
06/01/97 
09/01/96 
06/01/97 
07/01/99 
10/01/94 
12/01/96 
04/01/94 
02/01/96 
05/01/91 
02/01/92 
05/01/04 
06/15/97 
12/01/91 
10/01/09 
08/01/02 
12/01/00 
10/01/94 
12/01/02 
10/01/94 
04/01/93 
08/15/08 
10/15/88 
07/01/97 


Cost 


1,000,000 
39,812 
205,671 
150,000 
158,092 
454,970 
131, 72h 
1,000,000 
50,937 
150,000 
51,125 
NOs ier 
1,000,000 
(ipllres) 
1,000,000 
455,000 
83,625 
972,500 
198,080 
1,000,000 
101,550 
500,000 
102,000 
49,625 
496,875 
54,112 
49,025 


MARKE | 
VAL UF 


622, 700 
23,708 
92,608 
70,979 
154,695 

323,010 
123,756 

680, 200 
21,318 
64,224 
22,592 
43,606 

1,030, 780 
HOM iis 

651,000 

256,711 
51,381 

653,610 
101, 486 

888,500 
39,236 

241,750 
43,723 
19,871 

285,010 
38,149 
20,85) 


YIELD 
ON COST 


Oa WA) 
Doel) 
HUYB 
5.900 
13n929 
9.450 
13.341 
10.625 
4.507 
6.000 
4.604 
5.048 
16.350 
ToOte 
9.950 
8.000 
5.905 
11.066 
7.581 
13.750 
4.528 
7.500 
4.499 
4.295 
9.060 
5.901 
5.001 
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TEACHERS' RETIREMENT FUND 


SECURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VAL UE ON COSI 
UETLTTIES 

NATIONAL RURAL UTILITIES 500 15.750 08/15/91 497,500 496,165 15.750 
NtW ENGLAND TEL & TEI 15 4.500 07/01/02 60,000 26,183 5.856 
NEW ENGLAND TEL & TEL 100 4.625 04/01/99 66,080 a ONS 7.476 
NEW ENGLAND TEL & TEL 150 4.000 04/01/93 123,000 64, TON bart/\ 
NEW YORK STATE ELECTRIC & GAS 200 6.250 09/01/97 187, /00 88,626 6.751 
NEW YORK TELEPHONE 50 4.500 05/15/91 44,125 28,820 5.368 
NORTHERN |NDIANA PUBLIC SERVICE 500 11.750 12/15/09 560,000 385) loo 11.750 
NORTHERN STATES POWER 250 4.375 09/01/93 249,687 113, 738 4.382 
OHIO BELL TELEPHONE 150 5.000 02/01/06 151,500 54, BU5 4.9u1 
OHIO EDISON 350 9.500 05/15/08 347,375 20)1),,355 9.576 
OTTER TAIL POWER 500 9.625 11/01/08 500, 000 301,255 9.625 
OLTER TALL POWER PP 990 Warrsio 11/01/05 990, 000 852,489 NEpair As 
PACIFIC GAS & FIECTRIC 20 4.500 12/01/86 17,600 sera Beals 
PACIFIC GAS & ELECTRIC 1,000 16.250 02/01/14 PASE TAY) 961,290 16.583 
PACIFIC GAS & ELECTRIC 300 6.750 12/01/00 WH6, 847 139,023 14.799 
PACITIC GAS & ELECTRIC 190 8.000 06/01/03 105,450 99,404 14.943 
PACIEIC GAS & ELECTRIC 100 6.750 12/01/00 93,250 46,341 Tock kes 
PACIFIC GAS & ELECTRIC 1,000 6.875 12/01/99 518,560 ' 476,500 14,349 
PACIFIC GAS & ELECTRIC 500 10.125 08/01/12 498,750 317,050 10.151 
PACIEIC NORTHWEST BELL TELEPHONE 250 4.500 12/01/00 253, 150 89,828 4.429 
PACIFIC NORTHWEST BELL TELEPHONE 50 4.500 04/01/03 ho, 590 UN eye 5.748 
PACIFIC TEL & TEL 200 4.625 05/01/00 188,250 71,562 4.983 
PACIFIC TEL & TEI 500 9.875 02/15/16 500,000 312,450 9.875 
PACIFIC TEL & TEL 1,000 16.125 04/01/21 990,000 961,950 16.288 
PACIFIC TEL & TEI 20 6.000 11/01/02 15, 300 8,385 8.041 
PACIFIC TEL & TEL "OOo 4.625 04/01/99 410,200 147,772 WeW77 
PENNSYLVANIA ELECTRIC 100 4.625 10/01/94 101,875 30,500 4.507 
PENNSYLVANIA POWER & LIGHT 500 7.500 01/01/03 498,125 241,700 7.531 
PHILADELPHIA ELECTRIC 100 7.750 12/15/00 63,710 46,254 12.801 
POTOMAC ELECTRIC POWER 50 4,625 12/01/93 51,812 23,111 4.402 
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TEACHERS' RETIREMENT FUND 


SECURITY PAR VALUE INTEREST MATURITY COSI MARKE | YIELD 

ane (000) RATE DATE VALUE ON COST 
UNITED TELEPHONE INDIANA PP 125 65 cs) 04/01/00 15,000 18,438 9.1125 
UNTTED TELEPHONE MISSOURI! PP 20 (falss1/s) 06/01/03 20,000 10,520 Uotest(s 
UNITED TELEPHONE NORTHWEST PP 455 10.750 09/01/99 455,000 324,051 10.750 
UNITED TELEPHONE PENN PP 125 9.750 06/01/00 125,000 81,275 9.750 

UTAH POWER & LIGHT 600 7.500 05/01/02 600,000 304,950 7.500 

UTAH POWER & LIGHT 1,000 16.375 12/01/11 982,500 985,000 16.664 

UTAH POWER & LIGHT 1,000 16.375 12/01/11 975,000 985,000 16.788 

UTAH POWER & LIGHT 500 10.250 11/01/05 502,500 359,885 10.195 

ULAH POWER & LIGHT 1,200 he Wel) 05/01/08 1,200,000 702, 168 gS125 
VIRGINIA ELECTRIC POWER 150 4.500 05/01/95 149,062 61,823 4.538 
WASHINGTON GAS LIGHT CO 569 6.250 06/15/92 323,283 333,206 W.499 
WASHINGTON WATER POWER 4OO 4.625 09/01/94 400,000 Ws WANS 4.625 

WESI PENN POWER 300 4.875 12/01/95 147,000 132,477 12.508 
WISCONSIN MICHIGAN POWER 200 5.875 08/01/96 170,292 96,678 Uenlion 
WISCONSIN NATURAL GAS 100 4.875 10/01/90 100,626 54,736 4.832 
WISCONSIN NATURAL GAS 150 4.875 10/01/90 106,687 82,104 7.760 
WISCONSIN NATURAL GAS 100 8.750 09/15/94 101,531 63,326 8.600 
WISCONSIN TELEPHONE 25 4.875 05/01/95 21,687 11,060 5.849 

SUBCLASS TOTAL 61,005 55,641,182 40,612,370 
CANADIAN 

BELL TELEPHONE OF CANADA 1,000 9.000 01/15/08 1,000,000 576,470 9.000 

BELL TELEPHONE OF CANADA 500 9.500 06/01/04 500,000 313,650 9.500 
BRITISH COLUMBIA IIYDRO & POWER 1,000 8.375 06/15/07 1,000,000 566,290 8.375 
BRITISH COLUMBIA HYDRO & POWER 1,000 15.500 07/15/11 993,030 960,000 15.608 
BRITISH COLUMBIA HYDRO & POWER 500 15.500 11/15/11 495,260 480,000 15.649 
BRITISH COLUMBIA HYDRO & POWER PP 9u5 9.625 07/15/96 945,000 626,819 9.625 
CANADIAN NATL RAILWAY CO 1,250 9.700 07/15/04 881,612 796,900 14.000 
CANADIAN NATL RAILWAY CO 1,000 15,000 06/01/06 947,500 913,470 15.848 
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TEACHERS' RETIREMENT FUND 


SECURITY PAR VALUE INTERES] MATURITY COST MARKE1 YIELD 
(000) RATE DATE VALUE ON COST 
CONVERT IBIE BONDS 

JP MORGAN & CO CV 50 4.750 11/01/98 50,000 Vn STS) 4.750 

MCGRAW HILL CV 49 3.875 05/01/92 N5, 882 39,996 4.313 

MGIC INVESTMENT CORP CV 5D 5.000 12/15/93 55,000 46,888 5.000 
PITTSION CO CV 120 9.200 07/01/04 200, 000 719,200 9.200 

WITCO CHEMICAL CORP CV 20 4.500 12/15/93 20,000 13,200 4.500 

SUBCLASS TOTAL 907 975,924 640,263 


US REPURCHASE AGREEMENTS 


REPO CROCKER NATL BANK SAN FRAN 3,300 12.000 07/01/82 3,300,000 3,300,000 12.000 
SUBCLASS IOTAI 3, 300 3, 300, 000 3,300,000 
US BANKERS CERTIIFICATES 


BANKERS ACCEPTANCES CONT ILL CHICAGO 1,000 07/07/82 991,891 997,181 13.900 

BANKERS ACCEPTANCES MANUF HANOVER NY 1,000 07/15/82 988,583 993,958 13.700 

BANKERS ACCEPTANCES MORGAN GUARANTY 1,000 07/16/82 988, 762 993,557 13.950 

BANKFRS ACCEPTANCES 1ST NATL BK BOSTON 2,000 07/08/82 1,982,494 1,993,557 13.700 
SUBCLASS IOIAI 5,000 4,951,730 4,978,253 


US GOVERNMENI SPECIAL REVENUE 


DAVERN PARK APTS INC 100 25 Ueto) 04/01/05 102,170 39,060 5.023 
El PASO COVE POINT TANKER CO USGG 500 8.100 03/31/03 500,000 297,500 8.100 
FEDERAL HOME LOAN MORTGAGE CORP 350 6.200 09/15/07 348, 747 206,640 8.243 
FEDERAL HOUSING ADMINISTRATION 14 4.125 12/29/84 14,150 11,038 4.125 
FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,000 8.550 09/12/88 998,125 742,500 8.580 
GATEWAY MANOR INC 100 5.000 02/01/04 100,000 38,550 5.000 
GNMA PASSTHROUGH 485 10.000 11/15/09 433,537 344,793 11.238 
GUI F RESTON PROPERTIES PP 391 7.950 12/20/93 391, 1125 247,543 7.950 
HOUIFCH LTD | MM USGG PP 968 14.800 10/31/96 968,000 1,002,654 14,800 
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SECURITY 


INDUSTRIAI 


ALUMINUM CO OF AMERICA PP 
AMERICAN CAN COMPANY 
ARCHER DANIELS MIDLAND 
ATLANTIC RICHFIELD 
BETHLEHEM STEEL 
BURLINGTON INDUSTRIES 
BURL INGTON INDUSTRIES 
CARNATION PP 

CARNATION PP 

CITIES SERVICE 

CITIES SERVICE PP 
CONTINENTAL COE Lely 
DIAMOND SHAMROCK 

DOW CHEMICAL CO 
ENGLELHARD MINERALS & CHEMICALS 
ENSERCIE 

ENSERCH 

FMC CORP 

HERCULES INC 

HONEYWELL 

HONEYWELL 

INCO LIMITED 

INGERSOLL RAND 

INLAND STEEL 
INTERNATIONAL PAPER CO 
JC PENNEY 


K MART 


TRUST & LEGACY FUND 


PAR VALUE 
(000) 


1,141 
500 
1,000 
500 
500 
1,000 
500 
327 
607 
1,000 
2,000 
450 
500 
HOO 
1,000 
1,000 
200 
4O0 
500 
500 
800 
500 
500 
4OO 
500 
1,000 
1,000 


INTEREST 
RATE 


4.375 
Wile SS) 
16.000 
13.625 
8.375 
11.250 
9.000 
5.000 
4.500 
13.875 
8.250 
5.875 
8.500 
7.875 
11,750 
16.375 
8.950 
9.500 
8.750 
9.375 
14.125 
Veo S77) 
8.050 
7.900 
8.850 
12.000 
15.750 
== 


MATURITY 
DATt 


03/31/88 
07/01/10 
05/15/11 
03/15/11 
03/01/01 
08/01/90 
08/15/95 
04/01/91 
02/01/90 
01/15/11 
06/01/91 
12/01/89 
04/01/08 
07/15/07 
08/01/05 
04/01/07 
03/15/99 
01/15/00 
04/01/83 
06/15/09 
02/01/11 
07/15/10 
03/01/04 
01/15/07 
12/15/00 
07/15/10 
12/01/06 


cost 


81,259 
496, B40 
995,000 
N96, 250 
279,260 
995,000 
352,000 
255,696 
458,644 


_ 


000,000 
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997,500 
377,226 
490,625 
397,000 
995,000 
996,000 
120,514 
396,000 
500, 000 
329, 260 
730,000 
500,000 
289,050 
400,000 
500,000 
990,000 
1,000,000 
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340,295 
970,000 
48, 750 
250,460 
799,740 
327,170 
176,678 
335,299 
857,500 
1,340,000 
270,450 
278,825 
211,388 
732,510 
995,000 
122,124 
262,284 
477, 720 
316,235 
698,408 
359,960 
268,965 
185, 196 
309, 140 
757,900 
1,058,400 
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SECURITY 


INDUSTRIAL 


STAFAC INC PP 

STAHAC INC PP 

STATEWIDE STATIONS 
STAUFFER CHEMICAL CO 
STUDEBAKER WORTHINGTON 
TENNECO 

}ENNECO 

TENNECO 

| ENNECO 

TEXACO INC PP 

TEXACO INC PP 

TRIANGLE FACILITIFS PP 
UNION -CARBIDE CORP 

UNION OIL CO OF CALIFORNIA 
UNION OIL CO OF CALIFORNIA 
US GYPSUM 


XEROX CORP PP 


SUBCLASS I[OTAL 


BANKS AND INSURANCE 


AMERICAN GENERAL INSURANCE CO 
AMERICAN GENERAL I!NSURANCE CO 
AMERICAN GENERAL INSURANCE CO 


BANKAMERICA CORP 

BANKERS TRUST NFW YORK CORP 
CHEMICAL NEW YORK 

CITICORP NOTES 

CITICORP NOTES 

FIRST INTERSTATE BANCORP 


TRUST & LEGACY FUND 


PAR VALUE 
(000) 


87 
50 
752 
500 
500 
2,000 
750 
1,000 
500 
6715 
817 
320 
500 
500 
500 
1,000 
230 
45,518 


250 
500 
500 
500 
500 
500 
500 
1,000 
1,000 


INTEREST 
RATE 


4.625 
4.500 
336 Shi/5) 
8.125 
9.350 
Veo Ures) 
9875 
14.500 
12.125 
4.500 
4,500 
4.750 
8.500 
8.625 
8.625 
7.875 
Do Ms 


95375 
eel) 
9.375 
8.350 
8.625 
8.250 
8.450 
8.450 
12.250 
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MATURITY 
DATE 


03/01/90 
09/01/88 
03/15/96 
06/01/96 
11/15/03 
05/01/05 
05/01/00 
04/01/06 
05/01/05 
12/15/89 
12/15/89 
12/01/87 
01/15/05 
03/01/06 
03/01/06 
01/01/04 
04/01/91 


12/15/08 
12/15/08 
12/15/08 
05/15/07 
11/01/02 
08/01/02 
03/15/07 
03/15/07 
05/15/10 


cost 


62,62 
36,860 
595,019 
458,710 
500,000 
1,700,500 
538,725 
985,000 
384,460 
501,533 
598,411 
267,200 
283,350 
496,250 
496,250 
920,000 
192,176 
38,898,234 


154,450 
496,250 
496,250 
299,000 
498,750 
497, 350 
338,670 
630,640 
992,000 
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MARKt 1 YIELD 
VALUE ON COST 
N6,857 7.802 
29,N82 7.639 


329,827 Ua ralfs 
299,010 9.000 
288,145 97350 


1,496,420 14.349 
494,918 14.250 
865,330 14.726 
374, 105 15.900 


375,368 7.237 
454,334 7.726 
201,536 6.830 
288,625 15.400 
299,350 8.695 
299,350 8.695 
556,810 8.630 
124,338 7.181 
30,705,064 
149, 163 15.350 
298,325 9.450 
298, 325 9.450 
282, 330 
288,305 8.649 
281,025 8.300 


14.275 


283,720 12.700 
567,440 13.650 
770,960 12.350 
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TRUST & LEGACY FUND 


mew we ne a a a a a a a en = a a a a ee we we ee we ee ee ee wee ee eee wwe em wm em em mm me ee meme ee we ee mee wee we ew ee eee 


SECURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VALUE ON COST 
RAILROADS 
TRAILER TRAIN PP 388 8.750 04/01/89 388, 888 285,717 8.750 
UN'ON PACIFIC RR PP 297 6.625 02/01/83 287,865 283,472 Tee 
UNION TANK CAR 1,000 14,000 01/15/01 1,000,000 920, 300 14.000 
SUBCLASS TOTAL 3,284 3,274,252 2,781,444 
AP TL 1) TEU S3 
CENTRAL POWER & LIGHT 1,000 15.875 04/01/12 1,000,000 962,500 15.866 
CINCINNATI GAS & ELECTRIC 500 5.875 07/01/97 360,000 234,290 8.796 
COLUMBIA GAS SYSTEM 1,000 12.750 08/01/00 996,420 823,960 12.797 
COl UMBIA GAS SYSTEM 1,000 Wet, S/S) 06/01/97 995,000 987,500 15.461 
COLUMBIA GAS SYSTEM 600 Do Wee 05/01/96 426,936 385,908 13.850 
COMMONWEALTH ED! SON 1,000 Diao 04/01/96 435,340 440,970 14.750 
COMMONWEALTH EDISON PP 500 9.125 06/01/98 500,000 SiilisD0 9.125 
CONSUMERS POWER PP 500 10.625 07/01/99 500, 000 340, 100 10.625 
DUQUESNE LIGHT 500 10.125 02/01/09 49N, 375 309,525 10.244 
El. PASO ELECTRIC PP 1,000 S950) 05/01/04 1,000,000 651,000 9.950 
FLORIDA POWER CORP 800 9.000 11/01/00 750,000 484,920 9.670 
GENERAL TELEPHONE CALIFORNIA 2,000 10.750 10/01/09 1,952,500 WysO7 220 14.022 
GENERAL TELEPHONE KENTUCKY PP 1,000 MSren 0 12/01/00 1,000,000 888,500 13.750 
GULF POWER 500 15.000 02/01/10 483,880 458,830 15.500 
GULF STATES UTILITIES 750 6.625 02/01/98 543,293 345,510 9.622 
HARTFORD ELECTRIC ttGHT 300 5.625 04/01/97 234,336 123,270 7.664 
HAWALITAN TELEPHONE 500 8.500 04/01/06 495,000 285,720 8.593 
HOUSTON LIGHTING & POWER 500 8.125 02/01/04 286,575 286,600 14.701 
HOUSTON LIGHTING & POWER 1,000 8,125 02/01/04 900,000 573,200 9.110 
IDAHO POWER 300 9.000 08/15/08 296,250 171,006 Snes 
ILLINOTS BELL TELEPHONE 1,000 6.000 07/01/98 742,500 467,600 8.584 
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SECURITY PAK VALUE INTERES] MALURITY Cost MARKE | YIELD 

Betas (000) RATE DATE VAL UE ON COST 
PEOPLES GAS 300 6.250 08/15/92 175,932 165,546 13.999 
PUBLIC SERVICE COLORADO 1,000 16.250 WP/OV/11 992,500 961,000 16.371 
PUBLIC SERVICE INDIANA 500 8.125 10/01/07 HBB, 750 Pb6tr, TNS 8.329 
SOUTHERN CAL tLFORNIA EDISON 1,000 16.000 04/15/12 986.440 965,000 16.220 
SOUTHERN CALIFORNIA EDISON 1,000 9.625 11/01/03 992,990 636,250 9.700 
SOUTHERN CAL TFORNIA EDISON 1,000 16.000 Oh/15/12 986,440 965, 000 16.220 
SOUTHERN CALIFORNIA GAS 500 12.750 11/01/99 500, 000 415,760 12.750 
SOUTHERN CAL TFORNIA GAS 500 Ufo Sis) 09/15/01 499,375 95,425 17.393 
SOUTHWEST ELECTRIC POWER 1,000 15.500 05/01/12 995,000 923,560 Wye i7/s) 
SOUTHWEST ELECTRIC POWER 1,000 15.500 05/01/12 995, 000 923,560 Wale Si/s) 
SOUTHWESTERN BELL TELEPHONE 1,000 DEiliD 06/01/06 HOO, 470 381, 160 WwW. 150 
SOUTHWESTERN BELL TELEPHONE CneeD 5.875 06/01/03 1,060,590 93,667 13.250 
IEXAS ELECTRIC SERVICE 500 9.500 02/01/09 496,500 318,310 CATA) 
UTAH POWER & LIGHT 300 8.375 09/01/06 295) ilevo) 164, 685 8.520 
UTA POWER & LIGHT 1,000 Wei5 Sh) 12/01/11 1,000,000 985,000 16.375 
UTAH POWER & LIGHI 1,000 9.125 05/01/08 1,000, 000 585,640 9.125 

SUBCLASS TOTAL 51,525 hh, 812, 360 36,089,235 

CANADIAN 
BELL TELEPHONE OF CANADA 500 8.750 OW/01/06 306,460 278,185 1H. 600 
BRITISH COLUMBIA HYDRO & POWER 500 8.375 06/15/07 500,000 283,145 8.375 
BRITISH COLUMBIA HYDRO & POWER 300 5.625 07/02/91 230,250 163,944 8.150 
BRETISH COLUMBIA HYDRO & POWER PP 95 9.625 07/15/96 95,000 626,819 9.625 
CANADIAN NATL RAILWAY CC 2,000 14,000 01/15/06 1,755, 300 1,698, 700 16.000 
CANADIAN NATL RAILWAY PP 1,000 9,250 03/15/98 1,000, 000 631,000 9.250 
IMPERIAL Ott 500 9.750 09/15/09 499,030 316,455 9.769 
MANITOBA HYDRO ELFCTRIC BOARD 500 9.250 06/15/04 470,000 306,930 9.880 
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SECURITY PAR VALUE INTEREST MALURITY COs! MARKLE | YIELD 
(900) RATE DATE VALUE ON COST 
US GOVERNMENT SPECIAL REVENUE 

tl PASO SOUTHERN TANKER USGG 300 8.150 03/31/03 300, 000 1/9,256 8.150 
El PASO SOUTHERN TANKER USGG 200 8.150 03/31/03 200,000 119,504 8.150 
fl PASO SOUTHERN |ANKER USGG 100 8.100 03/31/03 100, 000 59,452 8.100 
FALCON TANKERS COUNTESS USGG 495 7.300 02/01/92 495,000 320,958 Ta SHULD) 
FLDERAL NATIONAL MORTGAGE ASSOCIATION 500 8.550 09/12/88 N98, 750 371,250 8.580 
GENERAL SERVICES ADMIN PART CERTIFICATES 200 8.100 07/31/03 142,056 135,076 11.800 
GHMA PARTICIPATION CERT HOO 6.400 12/11/87 376,500 283, 704 7.040 
GNMA PASSTHROUGH 910 10.000 11/15/09 867,07h 689,585 11.238 
GNMA PASSTHROUGH 532 8.000 12/15/03 509, 720 312,114 8.388 
GNMA PASSTIHROUGH 56/1 6.500 06/15/03 N93, 365 276,82 7.606 
GNMA PASSTHROUGH 23 6.500 02/15/02 234,181 120,555 6.813 
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION 500 7.150 05/26/97 491,250 284,790 7.300 
LITTON HULL 102 SYSTEM MM PP 416 Pos ilS 12/12/98 416,819 237,421 Ho BUS 
LYKES BROS STEAMSHIP MM BONDS SERIES SS 506 8.300 09/15/91 533,501 354,210 7.759 
MARINE DRILLING USGG MM SHIP FINANCING 1,000 14.250 03/01/96 1,000,,000 1,002,400 14.250 
MARINE SHIP tLASING CORP USGG PP 58 7.875 09/12/95 548, 148 343,744 Thatsst(S) 
MARINE VESSEL LEASING CORP USGG PP 451 7.875 10/14/95 451,851 282,950 eaksh(S 
NORTHWEST SHIPPING CORP USGG PP 48) 8.350 07/01/96 481,000 311,880 8.350 
OVERSEAS BULKTANK MM BONDS PP 22k Vo SS) 12/27/93 224,734 W354 TUT 7.375 
OVEKSEAS BULKITANK MM BONDS PP Wh9 oaht/s) 12/27/93 Nh9, 469 270,221 7.375 
OVERSEAS BULKTANK MM BONDS PP Wuh9 Ts eVt/'5) 12/27/93 49,469 270,221 fo sht/s) 
OXY GROWER USGG SHIP ?, 000 13.450 12/31/06 2,000,000 1,898,000 13.450 
PATRIOT 11 SHIPPING CORP USGG 100 8.000 12/07/03 100,000 56,780 8.000 
PAIKIOL ttt SHIPPING CORP USGG WOO 8.000 08/07/04 400, 000 233,680 8.000 
PATKIOL IV SHIPPING CORP USGG Hoo 8.000 12/01/88 HOO, 0OU 291,440 8.000 
PATRIOT V SHIPPING CORP USGG 500 8.100 04/12/04 500, 000 295,850 8.100 
SEA TRAIN STUYVESANT USGG SHIP Whh 7.950 09/30/97 Wh, 252 272,682 7.950 
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SECURITY 
INDUSTRIAL 


ANADARKO PRODUCTION CO 
AILANTIC RICHFIELD 

BELL TELEPHONE OF CANADA 
BENEFICIAL CORP 

BETHLEHEM STEEL 

BRITISH COLUMBIA HYDRO & POWER 
CLLIES SERVICE 

CLILES SERVICE 
CONTINENTAL OL 

CORNING GLASS WORKS 

DOW CHEMICAL CO 

DOW CHEMICAL CO 

GOODYLAR TIRE & RUBBER CO 
GOODYEAR TIRE & RUBBER CO 
HERCULES INC 

HONT YWEL 

INLAND STEEL 

) RAY MCDERMOTT & CO 

JG PENNEY 

KERR MCGEE CORP 

KRALL INC 

KRALT tNC 

MINNESOTA MINING & MANUFACTURING 
MORIL CORP 

MONSANTO 

MOTOROLA 


MOTOKOLA 


WORKERS COMPENSALLON FUND 


PAR VALUE 
(000) 


1,000 
500 
500 
500 
500 

1,000 
500 
500 
500 
100 
500 
500 
200 
200 
500 

1,000 
500 
500 
500 
500 
200 
200 
500 

25 
500 
600 


500 


INTEREST 
RATE 


14.750 
13.625 
8.750 
8.300 
8.375 
ho BT) 
Usha (37/5) 
Wey atsh 7/5) 
8.875 
7.750 
Oil 
8.500 
7.350 
1.350 
6.750 
ON 3} (fh) 
9.500 
9.625 
12.000 
8.500 
8.375 
8.375 
8.200 
8.500 
9.125 
8.000 
8.000 
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MATURITY 
DATE 


12/01/91 
03/15/11 
04/01/06 
06/01/03 
03/01/01 
06/15/07 
01/15/11 
01/15/11 
06/01/01 
11/15/98 
07/15/07 
01/15/06 
09/15/97 
09/15/9T 
ON/01/83 
06/15/09 
09/01/00 
03/15/04 
07/15/10 
06/01/06 
04/15/04 
04/15/04 
04/01/85 
06/15/01 
07/01/00 
10/01/07 
10/01/07 


COSI 


980, 000 


496,250 


306,460. 


500,000 
219,260 
000,000 
483,750 
428,750 
"98, 750 
10,210 
"96,250 
500,000 
200,000 
200,000 
500,000 
658,520 
h97,500 
"98,750 
387,900 
496,250 
198,500 
198,500 
500,000 
24,156 
338,395 
334,512 
296,410 


MAIhL 1 
VAL Ut 


949 ,0hO 
448, 750 
278,185 
268, 880 
250, 460 
566,290 
428, 750 
428, 750 
313,160 
58,036 
26N, 235 
283,675 
98,968 
98,968 
N77, 720 
632,470 
286,250) 
312,570 
378,950 
288,075 
114, 464 
114,464 
427, 330 

15, 169 
316,835 
330,450 
Car fis)y Ml) 


on 
man 


ON GCOS) 


15.10 
13.730 
14.276 
8.300 
15.000 
8.375 
14.344 
16.203 
8.900 
11.750 
7.91 
8.500 
7.350 
7.350 
8.750 
W400 
9.550 
9.651 
15.523 
8.570 
8.444 
8. 44h 
8.200 
8.500 
14.100 
14.649 
13.800 
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WORKERS' COMPENSALION FUND 


SECURITY PAR VALUE INTERES] MATURITY cos! MARKE | YIELD 
INDUSTRIAL (000) RATE DATE VALUE ON COSI 
CROCKER NATIONAL 500 8.600 12/01/02 97,500 287,075 8.648 
UNITED STATES NATL BANK OF OREGON NOTES 400 7.750 01/15/02 HOO, 000 220, 132 7.750 

WELLS FARGO 500 8.600 04/01/02 500, 000 284,570 8.600 

SUBCIASS TOTAL 3, 300 2,981,428 1,862,507 
OTHER FINANCIAL. 

COMMERCIAL CREDIT 15 7.750 02/15/92 14, 850 9,331 7.851 
COMMERCIAL CREDIT 200 7.750 02/15/92 198,000 124,418 7.851 
COMMERCIAL CREDIT 200 fo TD 02/15/92 . 198,000 124,418 7.851 

FOKD MOTOR CREDIT 500 15.750 03/01/86 497, 000 467,195 15.901 
GENERAL MOTORS ACCEPTANCE CORP 500 8.000 07/15/07 495,625 264, 645 8.078 
GENERAL MOTORS ACCEPTANGE CORP 300 8.125 06/15/86 241,608 237,015 14.550 
GENERAL MOTORS ACCEPTANCE CORP 500 7.850 11/01/98 500,000 282,035 7.850 
GENEKAl MOTORS ACCEPTANCE CORP 500 8. 200 02/15/88 500, 000 363,805 8.200 
GENERAL MOTORS ACCEPTANCE CORP 500 8.200 02/15/88 374,065 363,805 14.743 
HONEYWELL FINANCE 185 8.200 12/15/98 110,469 106,362 14.769 
HONEYWELL FINANCE 500 8.200 12/15/98 500,000 287.465 8.200 
HOUSEHOLD FINANCE CORP 100 8.3/5 10/01/03 99,200 57,056 8.450 
HOUSFHOLD FINANCE CORP OO 8.375 10/01/03 396, 800 228, 22h 8.150 
TRANSAMERICA FINANCIAL 500 9.875 03/01/99 359, 340 323,090 14.251 

SUBCLASS IOTAI 4,900 WL 484,957 3,238,864 


TRANSPORTATION EXCLUDING RAILROADS 


ARCO PIPELINE CO 500 7.500 10/01/82 500,000 490,830 7.500 
ARCO PIPELINE CO 500 8.375 07/15/83 497,500 469, OHO 8.166 
MOBIL ALASKA PIPELINE 500 8.450 03/01/05 500,000 297,845 8.450 
SOHO BP TRANS ALASKA PIPELINE 500 9.750 12/01/99 532,500 336, 760 9.058 
SUBCLASS TOTAL 2,000 2,030,000 1,594,475 


RAILROADS 


GENERAL AMERICAN TRANSPORTATION 500 Po Sth) 12/01/83 500,000 450,050 foes) 
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WORKEKS' COMPENSATION LUND 


SECURITY PARK VALUE INTEREST MATURITY Cost MAKI I Ytttp 

UPLLTTLES (000) RATT DAIt VAL UE ON COSI 
NARRAGANSETT ELECTRIC 1,000 17.750 02/01/12 991, 360 1,010, 340 17.900 
NATIONAL RURAL UTILITIES 1,000 14.750 02/01/11 1,000, 000 905,570 14.750 
NEW ENGLAND TEL & TEL 300 6.375 09/01/08 301,083 129,060 6.349 
NFW YORK TELEPHONE 450 7.500 03/01/09 457,200 230,409 7.374 
NORTHERN INDIANA PUBLIC SERVICE 100 10.400 09/01/04 100, 000 ey Sten 10.400 
NORTHERN tNDIANA PUBLIC SERVICE 150 6.3/5 09/01/97 113,944 73,143 8.857 
NORTHERN |tNDIANA PUBLIC SERVICE 100 10.400 09/01/04 100, 000 TA oat 10.400 
NORTHERN 'tNDIANA PUBLIC SERVICE 50 10.400 09/01/04 50,000 35, 786 10.400 
OHIO BELL TELEPHONE 350 6.750 07/01/08 351,449 164,108 (a 1 Uls) 
OHIO FDISON 200 9.250 05/01/00 200,889 115,776 9.205 
PACIFIC GAS & ELECTRIC 500 Wes 1'SK0) 02/01/13 500,000 385,900 12.750 
PACU IC TENS se WEL 500 Norml25 03/01/88 500,000 482,500 Wee Wes) 
PAGIEIG TEL & TEL 35 7.800 03/01/07 35,000 17,718 7.800 
PACIFIC TEL & TEI 200 6.000 11/01/02 143,720 83,848 8.711 
BAG Geat) tle Remntteall 350 6.000 11/01/02 352,583 16,734 5.99 
PACIFIC TEL & TEt 115 7.800 03/01/07 115,000 58,219 7.800 
PUBLIC SERVICE ELECTRIC & GAS 9 7,750 08/15/96 9,000 5,017 7.750 
PUBLIC SERVICE INDIANA 500 8.8/5 10/01/08 304, 000 284,690 14.815 
SOUTH CAROLINA ELECTRIC & GAS 500 10.125 04/01/09 496,250 353,520 10.204 
SOUTH CENTRAL BELL TELEPHONE 500 8.250 03/01/17 499,375 237020 8.260 
SOUTH CENTRAL BEL! TELEPHONE 500 8.250 03/01/17 497,100 213,550 8.300 
SOUTHERN CALIFORNIA GAS 200 8.500 10/01/97 160,008 120, 162 11.100 
SOUTHERN CALIFORNIA GAS 1,900 Wifeenaid 09/15/01 998,750 990,850 17.393 
SOUTHERN CALIFORNIA GAS 300 8.500 10/01/97 187,095 180,243 14.697 
SOUTHERN NEW ENGLAND TElEPHONE 306 oO 06/01/04 309, 708 159,818 7.650 
SOUTHWESTERN BELL TELEPHONE 850 5.875 06/01/03 405, 169 360,502 13.250 
SOUTHWESTERN BELL TELEPHONE 450 8.250 04/01/17 430,677 246,159 8.635 
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US GOVERNMENT SPECIAL 


USGG SHIP FINANCING BONDS ING ARTES 


SUBCLASS 
OTHER HOLDINGS 
MORIGAGES 
SUBCLASS IOTAI 
FUND TOTAI 


IOTAL 


SECURITY 
REVENUE 


WORKERS' COMPENSAILIO 


PAR VALUE IN 
(000) 


SOO 


6,621 


303 
303 
68,046 


FUND 


TERESI 
RATE 


7.850 


=O0= 


MATURITY 
DATE 


12/13/87 


COs! 


500,000 


6,543,843 


302,914 
302,914 


61,528,734 


MARKE | 
VALUE 


$75,200 


5,079,199 


302,914 
302,914 
45,719,678 


YIELD 
ON COST 


1.850 
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STATEWIDE POLICE RESERVE FUND 


SFCURITY PAR VALUE INTEREST MATURITY cost MARKE I YIcin 
(000) RATE DATE VAL UE ON COSI 
INDUSTRIAL 
AMERICAN CAN COMPANY 100 Wis Sir/5} 07/01/10 99, 368 68,059 11,450 
ARKANSAS LOUISIANA GAS 100 9.100 10/01/98 100, 000 63,976 9.100 
ARMCO STEEL 150 8.500 09/01/01 19,550 83,850 8.530 
CITIES SERVICE 200 WSig GIs) 01/15/11 171,500 171,500 16.203 
CITIES SERVICE 200 13.875 01/15/11 200,000 171,500 13.875 
CITIES SERVICE 300 13.000 09/15/05 300,000 249,774 13.000 
DIAMOND SHAMROCK 100 7.700 12/15/01 100,000 Daly dlrs 7.700 
ENSERCH 4OO 16.375 04/01/07 398,400 398,000 16.440 
INGLRSOLL RAND 200 8.050 03/01/04 115,620 107,586 4.450 
INLAND STEEL 100 7.900 01/15/07 100,000 46,299 7.900 
MARATHON OIL 100 7.650 11/01/83 100,000 91,298 7.650 
MARATHON OIL 200 8.500 11/01/06 199,000 111,256 8.550 
MOLOKOLA 200 8.000 10/01/07 118,564 110,150 13.800 
SEARS ROEBUCK & CO 200 7.875 02/01/07 199,400 107,670 7.901 
STUDEBAKER WORTHINGTON 100 9.350 11/15/03 100,000 57,629 9.350 
UNION CARBIDE CORP 100 7.500 12/15/06 99,400 51,266 7.550 
WEYERHAEUSER 100 7.950 08/15/06 53,438 50,975 15.250 
SUBCLASS TOTAL 2,850 2,604,240 1,998,105 
BANKS AND INSURANCE 
BANKAMERICA CORP 100 8.350 05/15/07 59, 800 56,466 14.275 
CULICORP NOTES 100 8.450 03/15/07 63,064 56, 744 13.650 
NORTHWEST BANCORPORAT ION 100 7.875 09/15/86 99,875 79,226 7.890 
SALE CO CORP 100 7.600 12/15/86 100, 000 76,186 7.600 
US BANCORP 150 7.750 02/15/87 150, 000 113,774 lie 0) 
SUBCLASS IOTAL 550 472,739 382,696 
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STATEWIDE POLICE RESERVE FUND 


SECURITY PAR VAL UL INTERLSI MATURITY COs! MARKIE | YIELD 
ee ec (000) RATE DAIt VALU ON COST 
IEXAS ELECTRIC SERVICE 250 16.000 04/01/12 248,325 246,250 16.105 
UTAH POWER & LIGHT 200 8.375 09/01/06 196, /50 109, 790 8.520 
SUBCLASS TOTAL 3,605 i, BAL WSU 2,707, 20h 
CANADIAN 
BRITISH COLUMBIA HYDRO & POWER 150 15.500 OT/15/11 1H8,125 Wh, OOO 15.697 
MUNICIPAL FINANCE AUTHORITY OF BC 200 13.750 12/01/05 199,250 174, 180 13.803 
SUBCLASS LOTAL $50 SU V/s 318, 180 
US REPURCHASE AGREEMENTS 
REPO CROCKER NATL BANK SAN FRAN hoo 12.000 07/01/82 OO, 000 400,000 12.000 
SUBCLASS TOTAI HOO 400,000 400, 000 


US GOVERNMENT SPECIAL REVENUE 


tl PASO COVE POINT TANKER USGG 100 7.700 10/15/86 100,000 19,126 7.700 

Fl PASO SOUTHERN TANKER USGG 150 8.100 03/31/03 150,000 89,178 8.100 

USGG SHIP FINANCING BONDS HARBOR TUG 50 8.150 03/15/01 50,000 30,277 8.150 

USGG SHIP FINANCING BONDS HARBOR TUG 100 8.150 03/15/01 100,000 60,553 8.150 

USGG SHIP FINANCING BONDS LNG ARIES 100 8.200 12/13/02 100,000 60,178 8.200 
SUBCLASS IOTAI 500 500, 000 319,862 


STATE DIRECT OR GUARANTEED HOUSING 


CIlY OF HAVRE CITY HALL BONDS rail 6.000 06/01/89 27,000 27,000 6.000 
Cliy OF HAVRE CITY HALL BONDS 23 6.000 06/01/90 23,000 23,000 6.000 
SUBCLASS I1OTAL 50 50,000 50,000 


OTHER HOLDINGS 


MI. COMMON STOCK POOL 299 29h, 37 ZT apgce 
SHORT TERM INVESTMENT POOL 104 103,632 102,530 
SUBCLASS IOIAI 403 403,069 376,462 
FUND TOTAL 9,408 9,048,557 1,076,336 
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SECURITY 


OTHER FINANCIAL 


BENEFICIAL CORP 


SUBCLASS IOIAI 


RAILROADS 


GENERAL AMERICAN TRANSPORTATION 


SUBCLASS TOTAL 


UTILITIES 


GINCINNAT! GAS & ELECTRIC 
COLUMBIA GAS SYSTEM 

GUNERAL TELEPHONE GAL LFORNIA 
HOUSTON LIGHTING & POWER 
IDANO. POWER 

KENTUCKY UTILITIES 
MINNESOTA POWER & LIGHT 

MON IANA POWER 

NARRAGANSETT ELECTRIC 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
PACIFIC GAS & ELECTRIC 
PACIEIG GAS & ELECTRIC 
PAGIEIG TEL & TEI 

PAGIFIC TEL & TEL 

SOUTHERN CALIFORNIA GAS 
SOUTHWESTERN PUBL IG SERVICE 
IEXAS ELECTRIC SERVICE 

UTAH POWER & LIGHT 


SUBCLASS TOTAL 


SHERIFF'S RETIREMENT FUND 


PAR VALUE 
(000) 
100 


175 


100 


100 


200 
200 
200 
100 
100 
100 
100 
100 
150 
200 
100 
200 
100 
200 


100 


INTEREST 
RATE 


8.350 


Uo ste 


9.850 
U5) SF) 
10.750 
UW 2x0) 
9.000 
9.625 
8.350 
9.875 
17.750 
14.750 
9.750 
16.250 
10.125 
Ui5 Wz) 
9.8/5 
12.750 
8.750 
16.000 
9.125 
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MATURITY 
DATE 


02/15/88 


12/01/83 


05/01/05 
06/01/97 
10/01/09 
12/01/09 
08/15/08 
08/01/09 
09/01/07 
01/01/09 
02/01/12 
02/01/11 
09/01/09 
02/01/14 
08/01/12 
03/01/88 
02/15/16 
11/01/99 
03/01/08 
04/01/12 
05/01/08 


100, 000 


1/5,000 


100, 000 


100,000 


200, 000 
199,000 
19h, 500 
96,500 
98, 750 
99,625 
100,000 
99,287 
18, 704 
200,000 
63,257 
195,750 
99,750 
200,000 
100,000 
200, 000 
150,000 
99,330 
200,000 
2, 74, 453 


MARKE | 
VAL Ut 
72,565 


113,330 


90,010 
90,010 


123,606 
197,500 
130, 722 
70,498 
57,002 
61,648 
54,568 
57,794 
VU, SU 
181,114 
63,960 
192,258 
63,410 
193,000 
62,490 
166, 304 
86, 786 
98,500 
117,128 
2,129,839 


YIELD 
ON COSI 


8.350 


(oestfs) 


9.850 
15.461 
11.066 
11.671 

Orlee 

9.662 

8.350 

9.948 
17.900 
14.750 
lanoo9 
16.590 
10.151 
W5i5 Wes) 

9.875 
12.750 

8.750 
16.105 

Qal25 
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QNN4 LNAWAYILIY S,44 19S 


SECURITY 


INDUSTRIAI 


AMERICAN CAN COMPANY 
ARKANSAS LOUISIANA GAS 
BURL INGTON INDUSTRIES 
CTITES SERVICE 

CITIES SERVICE 
CONSOLIDATED NATURAL GAS 
DANA CORPORATION 
DIAMOND SHAMROCK 

DOW CHEMICAL CO 
ENSERCH 

HONEYWELL 

INCO LIMITED 

kh MAKI 


LUCKY STORES 


STORES 

LUCKY STORES BAKERY PP 
MONSANTO 

ST REGIS PAPER 
STUDEBAKER WORTHINGTON 
TENNECO 

TENNECO 

TENNECO 

TEXAS INSTRUMENTS 


UNION CARBIDE CORP 


SUBCLASS IOITAL 


EDUCATIONAL 


PAR VALUF 
(000) 


500 
200 
500 
500 
1,000 
500 
200 
500 
300 
500 
1,000 
500 
1,000 
130 
77h 
96 
500 
500 
200 
500 
500 
500 
500 
300 
11,700 


TRUST FUND 


INTEREST 
RATE 


Nites 
9.100 
11.250 
13.875 
13.000 
12.875 
8.875 
8.500 
8.625 
16.375 
14.125 
VRE) 
15.750 
16.000 
16.000 
16.000 
8.750 
10.625 
9.350 
12.125 
14.500 
Wels cet) 
12.700 
8.500 
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MATURITY 
DATE 


07/01/10 
10/01/98 
08/01/90 
01/15/11 
09/15/05 
10/01/00 
11/15/08 
04/01/08 
02/15/08 
04/01/07 
02/01/11 
07/15/10 
12/01/06 
10/29/01 
10/29/01 
12/10/01 
05/15/08 
06/15/10 
11/15/03 
05/01/05 
04/01/06 
05/01/05 
02/01/05 
01/15/05 


Cos) 


96, Bh0 
200,000 
n97,500 
N64, 750 
1,000,000 
500,000 
199,000 
490,625 
297,600 
498,000 
912,500 


500,000 


— 


000, 000 
130,009 
17,137 
96,284 
496,875 
481,250 
200,000 
384, 460 
492,500 
398,405 
500,000 
170,010 
11,199, 745 


le 


MARKE | YIELD 
VALUE ON COSI 


3H0, 295 11.450 
127,952 9.100 
399,870 11.334 
428, 750 Wh, 34h 
830,258 13.000 
N19,275 12.875 
115, 360 8.923 
278,825 8.680 
170,877 8.700 
497,500 16.440 
873,010 15.491 
359,960 12.375 
1,058,400 15.750 
135,951 16.000 
809,516 16.000 
100, 724 16.9000 
293,455 8.808 
330,065 TW O55 
Mp Reoe 9.350 
374,105 15.900 
432,665 14.726 
374,105 15.350 
415,240 12.700 
Uriel, 7/3) 15.400 
9,454,591 
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QNAd ISM 


IWNOLIVONGI 


SECURITY 


UT Sts) 


GENERAL TELEPHONE CALIFORNIA 
GENERAL TELEPHONE CALTFORNIA 
GENERAL TELEPHONE KENTUCKY PP 
IDAHO POWER 

INTERNATIONAL TEL & TEL 

IOWA PUBLIC SERVICE 

MOUNTAIN STATES TEL & TEL 
MOUNTAIN STATES TEL & TEL 
NARRAGANSETT ELECTRIC 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NORTHERN INDIANA PUBLIC SERVICE 
PACIFIC GAS & ELECTRIC 
PACIFIC GAS & ELECTRIC 
PACIFIC TEL & TEI 

PACIEIC TEL & TEL 


RAGUT TG EU yee TEE 


PUBLIC SERVICE COLORADO 
PUBLIC SERVICE ELECTRIC & GAS 


BI IC SERVICE INDIANA 
SOUTHERN BELL TEL & TEL 
SOUTHERN CAL TFORNIA EDISON 
SOUTHERN CALTFORNIA EDISON 
SOUTHERN CALTFORNITA EDISON 
SOUTHERN CALTFORNIA GAS 
SOUTHWEST ELECTRIC POWER 


a a a ee eee mew an a we ewe we we ee ee ee ee 


EDUCAT |ONAL 


PAR VALUE 
(000) 
300 
1,000 
500 
500 
500 
500 
500 
500 
1,000 
500 
500 
OO 
500 
500 
1,000 
500 
500 
1,000 
300 
200 
500 
300 
500 
1,000 
1,000 
500 


800 


IRUST FUND 


INTEREST 
RATE 
8.875 
10.750 
Use 13K) 
9.000 
12.625 
9.750 
8.625 
11.250 
life 0 
13.500 
9.750 
14.750 
11.750 
12.750 
16.250 
9.750 
16.125 
15.500 
9.250 
9.375 
hs Yay ao 10) 
12.875 
9.625 
16.000 
15.750 
12,750 
15.500 
-100- 


MATURITY 
DATE 
04/01/08 
10/01/09 
12/01/00 
08/15/08 
02/01/05 
09/01/09 
04/01/18 
11/01/19 
02/01/12 
09/15/10 
09/01/09 
02/01/11 
12/15/09 
02/01/13 
02/01/14 
07/01/19 
04/01/21 
03/01/20 
10/01/08 
11/01/08 
12/01/11 
10/05/20 
11/01/03 
04/15/12 
12/01/11 
11/01/99 
05/01/12 


COs! 


296,115 
916,250 
500, 000 
500, 000 
456,250 
492,500 
"95,000 
500,000 
991, 360 
500,000 
497,600 
400,000 
500,000 
500,000 
993,910 
500, 000 
"95,000 
996, 190 
300,000 
201,506 
"80,175 
298,500 
496,495 
986,440 
931,250 
500,000 
796,000 


MARKE | 
VAL UL 
168, 738 
653,610 
Hut, 250 
285,010 
379,935 
312,020 
285,620 
364,375 
1,010, 340 
419,960 
319,610 
362,228 
385,135 
385,900 
961,290 
308,245 
N80,925 
924, 840 
Ud, (AZ 
123,250 
475,850 
249,183 
318,125 
965,000 
954,560 
415,760 
738,848 


YIELD 
ON COST 
9.000 
11.022 
13.750 
9.000 
13.880 
9.907 
8.710 
11,250 
17.900 
13,500 
Phe, IAS) 
14.750 
11.750 
We i/o) 
16.336 
9.750 
16.288 
15.549 
9.250 
9.299 
16.399 
12.939 
9.700 
16.220 
16.908 
12.750 
WE), BITS) 
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VOLUNTEER FIERENAN'S FUND 


SULCURLTY PAR VALUE 
(000) 
INDUSTRIAL 
BUKL INGTON INDUSTRIES 250 
MERCK & CO 100 
MOBIL CORP 65 
NATIONAL STEEL CORP 200 
TENNECO 250 
ILXAS OIL & GAS 150 
SUBCLASS TOTAL 1,015 
OTHER FINANCIA 
GENERAL EFLECIRIG CREDIT 100 
SEARS ROEBUCK ACCEPTANCE CORP 200 
SUBCLASS TOTAL 300 
UTILITIES 
CENTRAL TELEPHONE FLORIDA 50 
IDAHO POWER 200 
MINNESOTA POWER & | 1GHI 150 
NARRAGANSETT ELECTRIC 150 
NORTHERN STATES POWER 100 
PUBLIC SERVICE FLECTRIC & GAS 15 
WASH INGTON/WATER POWER 100 
WISCONSIN TELEPHONE 240 
SUBCLASS JOIAL 1,065 


US GOVERNMENT SPECIAL REVENUE 


FEDERAL FARM CREDIT BANKS 350 
SUBCIASS TOTAL 350 

OIHER HOLDINGS 
SHORT TERM INVESTMENT POOL "3 
SUBCLASS TOTAL n3 
FUND TOTAL Can thie 


INTEREST 
RATE 
Wh NO) 
7.875 
8.500 
8.375 
15.000 
9.000 


8.250 
Byar5 


7.650 
9.000 
8.350 
fis X90) 
ho NPs) 
tha (fs{0) 
14,125 


7.250 


9.700 


=02— 


MATURITY 
DATE 
08/01/90 
06/15/85 
06/15/01 
08/01/06 
06/01/06 
08/01/98 


02/15/86 
12/31/86 


02/01/97 
08/15/08 
09/01/07 
02/01/12 
03/01/02 
08/15/96 
01/01/91 
02/01/07 


06/04/84 


COSI 


335) 5 NS) 
85,111 
62,1725 

200, 000 

226,730 
96,892 

906,673 


99,500 
199, 600 
299,100 


50,000 
197,500 
150,000 
148, 704 
100, 300 

75,000 
100, 000 
243,088 

1,064,592 


350,000 


350,000 


he, 77 
2,747 
2,663,112 


MAKKE I 
VAL UE 
199,935 
83,867 
39, 40 
97,496 
223,025 
98,394 
742,157 


81,011 
154,468 
235,479 


28,501 
114,004 
81,852 
151,551 
51,784 
42,305 
92,608 
119,911 
682,516 


319,158 
319,158 


41,372 
41,372 
2,020,682 


YIELD 
ON COSI 
12.300 
13.900 

8.850 

8.375 
16.565 
14.750 


8.320 
8.400 


7.650 
9.122 
8.350 
17.900 
7.349 
(fo UeX9) 
14.125 
7T.1N9 


9.700 
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MAIURITY 
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819,030 
438,515 
2,041 295 


100,000 


200,000 


We 


1, 


30, 


MARKE I 
VAL UE 
432,440 
116,220 
716,220 
397,675 
9?2 ,500 
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INTEREST 
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10. 750 
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13.750 
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17.000 
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CANADIAN 


SUBCLA 


US GOVER 


SUBCI A 
OTHER HOLDINGS 
SHORT TERM INV 
SUBCLASS TOTAL 


FUND TOTAL 


BRITISH COLUMBIA HYDRO & POWER 
GULF CANADA 

GULF CANADA 

IMPERIAL OIL 

MUNICIPAL FINANCE AUTHORITY OF BC 
MUNICIPAL FINANCE AUTHORITY OF BC 
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NMENT SPECIAL REVENUE 
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BIG SKY TRANSPORTATION USGG PP 
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14.250 
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MATURITY 
DATE 
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106,452,885 
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US ITKEASURY BONDS 
SUBCLASS TOTAL 
OTHER HOLDINGS 
SHORT TERM INVESTMENT POOL 
SUBCLASS TOTAI 


FUND TOTAL 


UNIVERSITY OF MONTANA POOL 


PAR VALUE 
(000) 


~ 


INTEREST 
RATE 


3.250 
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FUND 


MATURITY COST 
DATE 
06/15/83 1,781 
1,781 
22,584 
2,584 
el, 365 


MARKE 1 
VALUE 


1,834 
1,834 


20,686 
20,686 


22,520 


YIELD 
ON COST 


4.109 
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SECURITY PAR VALUE INTEREST MATURITY COST MARKEE 1 YIELD 
(000) RATE DATE VALUE ON COST 
US REPURCHASE AGREEMENTS 
US TREASURY BILITS 3,200 04/21/83 2,835,967? 2,857,800 17.90 
US TKEASURY BILLS 2,700 04/21/83 2,392,586 2,411,269 11.950 
SUBCLASS IOTAL 5,900 Seas De 5,269,069 


US GOVERNMENT OBLIGATIONS 


US TREASURY NOTES 500 8.000 08/15/86 500,000 HOS, 625 8.000 
SUBCLASS TOTAL 500 500,000 405,625 
US GOVERNMENT SPECIAL REVENUE 


FEDERAL HOME LOAN BANKS B40 13.950 09/26/83 8h0, 000 832,125 13.950 
FEDERAL LAND BANKS 590 7.200 01/20/83 499,687 480,470 Ueereals 
FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,860 13.000 01/10/86 1,841,400 1,741,425 13.302 
SUBCLASS IOTAL 3,200 3,181,087 3,054,020 
FUND TOTAL 9,600 8,909,635 8,728,714 
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BANKS AND INSURANCE 
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MANUFACTURERS HANOVER 
SUBCLASS TOTAL 


OTHER FINANCIAL 
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INTERNATLONAL HARVESTER CREDIT 
SUBCLASS TOTAL 


TRANSPORTATION EXCLUDING RAILROADS 
NATURAL GAS PIPELINE OF AMERICA 
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UTILITIES 


PUBLIC SERVICE NEW HAMPSHIRE 

SOUTHERN CAL TFORNIA GAS 

SOUTHERN CALIFORNIA GAS 

SOUTHWESTERN PUBLIC SERVICE 

UTAH POWER & LIGHT 

WISCONSIN PUBLIC SERVICE 
SUBCLASS TOTAL 


CANADIAN 


BRITISH COLUMBIA HYDRO & POWER 

MANITOBA HYDRO ELECTRIC BOARD 

MUNICIPAL FINANCE AUTHORITY OF BC 
SUBCLASS JOTAIL 


US GOVERNMENT SPECIAL REVENUE 


AMEKICAN COMMERCIAL LINES USGG 
FARMERS HOME ADMINISTRATION NOTES 
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USGG SHIP FINANCING BONDS LNG ARIES 
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RESOURCE INDEMNITY 


SECURITY PAR VALUE INTERESI MATURITY COST MARKE I YIELD 
(000) RATE DATE VAL UL Alt Cos! 
BANKS AND INSUKANCE 
CLLICORP NOTES 100 8.450 03/15/07 63,064 54,462 13.650 
PIKST TNTERSTATE BANCORP 500 12.250 05/15/10 96, 000 $85,480 12.350 
MANUFACTURERS HANOVER 500 8.375 12/01/82 SOO, 000 "85,720 8.375 
SUBCLASS TOTAL 1,500 1,455,064 1,143,510 
OTHER FINANCIAL 
BENEEITCTAL CORP 150 8.350 02/15/88 150,000 108,848 8.350 
BENEFICIAL CORP 500 8.300 06/01/03 500,000 268, 880 8.300 
GENERAL MOTORS ACCEPTANCE CORP 100 8.875 06/01/99 99,625 60,263 8.910 
GENERAL MOTORS ACCEPTANCE CORP 150 8.875 06/01/99 189,437 90,395 8.910 
GENERAL MOTORS ACCEPTANCE CORP 100 8.875 06/01/99 99,625 60,263 8.910 
SUBCLASS TOTAL 1,000 998,687 558,649 
RAILROADS 
GENERAL AMERICAN TRANSPORTATION 100 5 Ste) 12/01/83 100,000 90,010 7.350 
SUBCLASS TOTAL 100 100,000 90,010 
UTILITIES 
BALTIMORE GAS & FLECTRIC 200 Cys Shifs) 07/01/08 200,000 121,246 PSSA) 
CENTRAL POWER & LIGHT 500 15.875 04/01/12 497,500 481,250 15.949 
CUNTRAL POWER & LIGHT 500 15.875 Oh/01/12 500,000 "81,250 15.866 
CLEVELAND ELECTRIC 500 16.625 03/01/12 491,875 495,000 16.897 
COLUMBIA GAS SYSTEM 1,000 UD RSinD 06/01/97 995,000 987,500 15.461 
COMMONWEALTH EDISON PP 500 Oralie5 06/01/98 500,000 311,350 9.125 
CONSOLIDATED NATURAL GAS 500 Brei25 06/01/97 309), 715 309,390 14.199 
CONSOLIDATED NATURAL GAS 500 8.125 06/01/97 316,185 309, 390 13.929 
LIVPASOMEVECTRIC PR 500 9.950 05/01/04 500,000 325,500 9.950 
NATIONAL RURAL UTILITIES 200 9.750 04/01/09 199,040 127,920 9.800 
PACIFIC GAS & ELECTRIC 200 10.125 08/01/12 199,500 126, 820 10.151 
PACIFIC GAS & ELECIRIC 1,000 16.250 02/01/14 993,910 961,290 16.336 


=130 = 


=Pet= 


OLE ‘SGSl ‘22 £92'116‘L2 €¢1 ‘972 VW1i0l GNN4 
9£0' Lent ne6‘een'l fen‘ IwLOL SSV109NS 
9£0‘1en‘t ne6‘2en'h fen‘ 100d LNIWISJANI WH9! IONS 
SONIQVOH YIHLO 
Lon‘ LEc‘t 000‘OL6‘L OL6‘L WiLOl SSV108NS 
002'8 9G ‘O21 000 ‘002 20/et/2t 002°8 002 S31YV ONT SGNO@ ONIONVNIG dIHS 99SN 
0S0'°8 ele‘é6lt OVO‘ E61 86/51/10 0S0°8 £61 VNVICIN| SQNO@ ONIONVNIG dis 99sn 
0s1'°8 £55 ‘09 o000‘v01L 10/S1/€0 OGL 'S ool ONL YORSUVH SGNOP ONIONVNIG dIHS 9osn 
ost’? £96 ‘09 000 ‘001 10/S1L/£0 OGL’? oot ONL YOGUVH SONOD ONIONVNIG dIS 99SN 
008 ‘tL nS9‘200'L 000 ‘896 96/1£€/0L 008 ‘tL 896 dd 99SN WW I G17 HOAINON 
00S6°8 €l0‘8Le 000 ‘6nE L0/G1L/L0 00S6°8 ont 99SN SINI1 IVIOYIWWOD NVOIM INV 


ANNIAIY IWIDAdS INIWNHIAOD SN 


169‘9h2 ‘1 006 ‘S6/ ‘1 008 ‘1 WiOl Ssv 108ns 
0G2°0L B91 ‘9 000‘OUL G0/S1L/10 0G2 01 OOL 014193919 OYGAH OIHANO 
Z20f "6 GO? ‘LOE 006‘/6t 10/0€/90 062°6 006 GUVOG DIY1L0I19 OUGAN VAOL INV 
0SE°6 82! ‘lel 000‘861 90/S1/10 0G2°6 O02 GYvVOd 91Y19919 ONGAH VEOL INV 
00G°Gt Gon ish 000 ‘00S 11/10/20 00S °SI 006 VOVNVD J INO 
Glt’s Gul ‘E82 0005006 10/61/90 GlE'S 00S UIMOd B ONDA VIEWNIOD HSI 1 1 ut 
NVIGVNVO 
fel “2hG's GiZ ‘fie ‘Oot 06S6‘01 IWIOL SSV 1O8Nns 
Gel 6 028‘ c6e 000 ‘006 80/10/50 Gel 6 006 LHOL 1 Y4IMOd HVIN 
€19°Gt 09G ‘E26 000 ‘G66 21/10/60 006°S1 O00 Lt YIMOd OIYI991I LSAMHLNOS 
02291 000 ‘S96 Ott 986 2t/Gt/h0 000°9L 000‘L NOSIG3 VINYOJ1 1VO NYAHINOS 
092°8 066 ‘12 GLt‘66n 11/10/€0 062°8 006 JNOHd9 19! 1198 IWYLN|D HINos 
66£ 91 068 ‘GLH GLA‘ O8t Li /10/21 OGL°GL 006 VNVIGN! JO1AYSS O91 18nd 
OS's €l2‘ont 000 ‘0G2 90/10/60 OGh'°S 062 SV9 B OIML0919 IOIANIS OI IAaNd 
0G1°6 Ghia ‘BOE 0005006 61/10/20 0SL°6 006 BL B® Val O4110Vd 
S18°6 O86 ‘Nel 000" 002 91/61/20 S18°6 002 QL 8 Val O1410Wd 
1soo Iv IN WA 31Vva 3ivy (000) ts alos | 
Q13aIA 14yuvw 1soo ALIUNIVW = =LSFTYAINI INIWA Yvd ALIuNnoas 


ALINWIGNT FOUNOS IY 


FUND 


MI TECH PLE. BUILDING SINKING FUND 


SECURITY PAR VALUE INTEREST MATURITY 
(000) RATE DATE 
US GOVERNMENT OBLIGATIONS 
US TREASURY NOTES 163 8.750 11/15/88 
SUBCLASS TOTAL 163 
TOTAL 163 
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VALUE 
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FIREFIGHTERS UNIFIED RETIREMENT SYSTEM 


SECURITY PAR VALUE INTEREST MATURITY Cosi MARKET YIELD 
(000) RATL DATE VAI UF ON COSI 
INDUSTRIAL 
HONEYWELL 200 14.125 02/01/11 182,500 1/4, 602 14.125 
SUBCLASS TOTAL 200 182,500 174, 602 
UTILITIES 
COLUMBIA GAS SYSTEM 300 Wo Shtls) 06/01/97 298,500 296,250 15.461 
SOUTHWEST ELECTRIC POWER 200 15.500 05/01/12 199,000 184,712 15.573 
SUBCIASS IOTAL 500 497,500 480,962 


US REPUKCHASE AGREEMENTS 


REPO CROCKER NATL BANK SAN FRAN 1,400 12.000 07/01/82 1,400,000 1,400,000 12.000 
SUBCLASS IOTAI 1,400 1,400,000 1,400,000 
US BANKERS CERTIIFICATES 


BANKERS ACCEPTANCES CITIBANK INTL 1,500 07/12/82 1,487,312 1,492, 750 14.500 
SUBCLASS IOTAIL : 1,500 1,487,312 1,492,750 
FUND TOTAL 3,600 ay DOW noe 3,548,314 
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WILLIAM L. MURPHY FUND 


Na RR RR RR I 


PREFERRED STOCK 
Montana Power No. 6 Series 


TOTAL 


MONTANA COMMON STOCK POOL 
SHORT-TERM INVESTMENT POOL 


TOTAL INVESTMENTS 


“Market Yield 6-30-82 


$266,323 
19,354 


$285,677 
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fo 
MARKET % 
! 


SHARES DIVIDEND VALUE YIELD* 


211 $6.00 $ 7.913 16.00 
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' PREFERRED STOCK 
Montana Power No. 6 Series 


, TOTAL INVESTMENTS 


“Market Yield 6-30-82 


DIXON ENDOWMENT FUND 


—t3o= 


SHARES 


DIVIDEND 


$6.00 


MARKET 
VALUE 


$24,000 


$24,000 


% 
YIELD* 
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16.00% 
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MONTANA COMMON STOCK POOL 


TOTAL INVESTMENTS 


CARAS ENDOWMENT SCHOLARSHIP FUND 


PAR 


VALUE 


$1,164 


$1,164 
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Sizes 
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SHORT TERM INVESTMENT POOL 


meee eee cee w ew ce wee oe ee eee wee eee ee eee ee ese see eee eee eee see em eee eee eee ee eee ee eS eee eee ee eet eee eee sew eee er eee ese ese sone seer eee ecoessaeere 


SECURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VALUE ON COST 
INDUSTRIAL 
ANADARKO PRODUCTION CO 1,000 14.750 12/01/91 1,000,000 983,750 14.750 
ANADARKO PRODUCTION CO 2,000 14.750 12/01/91 2,000,000 1,967,500 14.750 
BURLINGTON INDUSTRIES 2,000 11.250 08/01/90 1,990,000 1,630,000 11.334 
BURLINGTON INDUSTRIES 500 11.250 08/01/90 "27,275 407,500 14.050 
BURLINGTON INDUSTRIES 1,000 11.250 08/01/90 970,000 815,000 11.770 
CHRYSLER USGG 1,000 10.350 06/01/90 932,500 820,000 11.510 
CHRYSLER USGG 1,000 10.350 06/01/90 952,500 820,000 11,153 
CHRYSLER USGG 1,000 14.900 10/15/90 987,500 905,000 15.164 
CHRYSLER USGG 1,000 14.900 10/15/90 956,250 905,000 15.799 
CHRYSLER USGG 1,000 14.900 10/15/90 985,080 905,000 15.200 
CHRYSLER USGG 1,000 11.400 07/15/90 965,000 817,500 12,010 
CHRYSLER USGG 1,000 11.400 07/15/90 972,500 817,500 11.875 
CHRYSLER USGG 2,000 11.400 07/15/90 1,932,500 1,635,000 11.987 
CHRYSLER USGG 1,000 11.400 07/15/90 1,000,000 817,500 11.400 
INGERSOLL RAND 1,000 Ven ele, 09/01/90 979, 100 842,500 12.750 
INGERSOLL RAND 1,000 UST) 09/01/90 1,000,000 642,500 12.375 
INLAND STEEL 1,000 11.250 06/01/90 881,860 720,000 13.500 
INLAND STEEL 1,000 11.250 06/01/90 995,000 720,000 11.330 
INTERNORTH 1,000 10.750 08/01/90 897,500 791,250 12.591 
INTERNORTH 1,000 10.750 08/01/90 993,910 791,250 10.850 
NORTH AMERICAN PHILLIPS 1,000 11.000 06/01/87 1,000,000 810,000 11.000 
TRANE 500 11,000 07/15/90 489,375 377,500 11.359 
TRANE 500 11.000 07/15/90 488,750 377,500 11.361 
WALTER E HELLER 1,000 11.750 07/15/90 993,750 840,938 11.858 
WALTER E HELLER 1,000 11.750 07/15/90 993,750 840,938 11.658 
WR GRACE 1,000 12.625 09/15/90 1,000,000 900, 000 12.625 
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1lOuns 


IWIMISNONI 


DST 


SECURITY 


ES 


COLUMBUS & SOUTHERN OHIO ELECTRIC 


COMMONWEALTH EDISON 
COMMONWEALTH EDISON 
COMMONWEALTH EDISON 
GENERAL TEL CALIFORNIA 
GENERAL TEL CALIFORNIA 
GENERAL TEL CALIFORNIA 
PACIFIC GAS & ELECTRIC 
PACTEIC GAS & ELECTRIC 
PACIFIC TEL & TEL 
PEOPLES GAS 

PLOPI is GAS 

SOUTHERN CALIFORNIA EDISON 


SOUTHERN CALIFORNIA EDISON 


SUBCLASS TOTAL 


CANADIAN 


HYDRO QUEBEC 

HYDRO QUEBEC 

NEW BRUNSWICK ELECTRIC POWER 
NtW BRUNSWICK ELECTRIC POWER 
NEW BRUNSWICK ELECTRIC POWER 
NEWFOUNDLAND HYDRO 

NORTHERN TELECOM 

NORTHERN TELECOM 

NOVA SCOTIA POWER 


SUBCLASS TOTAL 


SHORT 


TERM INVESIMENI POO 


PAR VALUE 
(000) 
1,000 

500 
2,000 
1,000 
2,000 
1,000 
1,000 
2,000 

500 
1,000 
1,000 
1,000 
2,000 
1,000 


17,000 


1,000 
3,000 
1,000 

500 
1,000 
1,000 
1,000 
1,000 
1,000 


10,500 


INTEREST 
RATE 
16.625 
14.875 
14.000 
14,875 
16.500 
area) 
16.500 
Wee shi) 
15.375 
15.000 
12.125 
Vee li25 
15.250 
15.250 


16.875 
16.875 
10.500 
15.000 
10.500 
Va 25 
12.250 
12.250 
10.500 


-144- 


MATURITY 
DATE 
05/01/91 
03/15/87 
01/15/91 
03/15/87 
05/01/91 
04/01/87 
05/01/91 
09/01/92 
09/01/92 
04/01/91 
08/15/90 
08/15/90 
05/15/91 
05/15/91 


11/01/87 
11/01/87 
10/01/95 
05/01/91 
10/01/95 
05/15/92 
10/01/90 
10/01/90 
09/15/00 


COST 


1,005,020 
482,500 
1,955,000 
962,500 
2,000, 000 
Ul US), 270) 
1,000,000 
1,99? , 000 
498,000 
982,500 
990,000 
990,000 
1,995,000 
970,630 
16,848,420 


998, 300 
2,994,900 
915,080 
502,500 
896, 130 
986,040 
935,080 
995,000 
963,330 
10, 186, 360 


MARKET 

VALUE 
1,002,500 
481,875 
1,810,000 
963,750 
2,065,000 
928,750 
1,032,500 
1,992,500 
98,125 
953,750 
847,500 
847,500 
1,945,000 
972,500 
16,341,250 


1,030,000 
3,090,000 
736,250 
483,125 
736,250 
993,750 
810,000 
810,000 
723,125 
9,412,500 


YIELD 
ON COST 
16.500 
15.714 
14.430 
155076 
16.500 
13.109 
16.500 
Ue ech (fe) 
15.440 
15.338 
12.300 
12.300 
15.295 
15.850 


16.920 
16.920 
11.700 
14,891 
12.000 
Un Uc) 
13.450 
12.340 
10.950 
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ALIYNDAS 


SECURITY 


TIME CERTIFICATES OF DEPOSIT 


FIRST 
FIRST 
FIRS 
FIRST 


FIRS] 


IRSI 


FIRSI 


~_ 


IRSI 
FIRST 
FIRSI 
FIRST 
FIRST 
FIRST 
BIRSI 
FIRST 
FIRST 
FIRS! 
FIRST 
FIRST 


BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 
BANK 


BK SOUTHSIDE MISSOULA CD 

CITIZENS BANK MILES CITY CD 
CITIZENS BANK MILES CITY CD 
CITIZENS BANK MILES CITY CD 
INTERSTATE BANK KALISPELl CD 


BOZEMAN 
BOZEMAN 
BOZEMAN 
BOZEMAN 
BOZEMAN 
BOZEMAN 
BOZEMAN 
BOZEMAN 
BOZEMAN 
t INCOLN 


LINCOLN 


WEST BILLINGS 
WEST BILLINGS 
WEST BILLINGS 
WEST BILtLINGS 
WEST BILLINGS 


cD 
cD 
cD 
cD 
cD 
CD 
cD 
CD 
CD 
CD 


cp 


WEST GREAT 


WEST GREAT 


CD 
cD 
CD 
cp 
cD 


FALLS CD 
FALLS CD 


SHORT 


WESTERN MONTANA MISSOULA CD 


NATL BANK BROWNING CD 


NATL BANK BROWNING CD 


TERM INVESTMENT POOL 


PAR VALUE 
(000) 


2,000 
500 
500 

1,000 

1,000 

1,000 
500 

50 
500 
100 
100 
200 
200 
100 
100 
oOo 
750 
600 

3,000 
100 
250 
150 
250 

1,000 
500 
300 


INTEREST 
RATE 


15.000 
13.250 
13.500 
Usiacde,0)} 
S35 7/500) 
14.000 
13.750 
14.000 
14.000 
sere) 
14.000 
7.450 
14.000 
7.910 
13,750 
14.250 
13.625 
15.250 
13.250 
13.750 
Use (/5i0) 
14.000 
8.050 
13.500 
14.750 
14.250 
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MATURITY 
DATE 


12/27/82 
09/02/82 
12/01/82 
08/30/82 
08/09/82 
07/12/82 
07/06/82 
09/22/82 
08/02/82 
11/22/82 
07/23/82 
11/04/82 
07/14/82 
04/25/83 
07/26/82 
07/19/82 
07/02/82 
07/06/82 
12/01/82 
07/06/82 
08/05/82 
08/02/82 
05/09/83 
12/06/82 
09/23/82 
12/17/82 


Cost 


2,000,000 
500,000 
500,000 

1,000, 000 

1,000, 000 

1,000,000 
500, 000 

1, 750,000 
500,000 
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SECURITY 
TIME CERTIFICATES OF DEPOSIT 
PRUDENTIAL FED SAVINGS & LOAN BUTTE CD 
1OOlLE CO STATF BANK SHELBY CD 
VALLEY BANK BELGRADE CD 
WESTERN BANK BILLINGS CD 
WESIFRN BANK BILIINGS CD 
WESTERN BANK BILLINGS CD 
WESTERN BANK BILLINGS CD 
WESTERN BANK CHINOOK CD 
WESTERN BANK CHINOOK CD 
WESTERN FED SAVINGS & LOAN MISSOULA CD 
WESTERN NATL BANK WOLF POINT CD 
WESTERN STATE BANK BILLINGS CD 
WESTERN STATE BANK BILLINGS CD 
SUBCLASS TOTAL 


US BANKERS CERTIIFICATES 


BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 
BANKERS 


ACCEPTANCES 
ACCEPTANCFS 
ACCEPTANCES 
ACCEPTANCES 
ACCEPTANCES 
ACCEPIANCES 
ACCEPTANCES 
ACCEPIANCES 
ACCEPTANCES 
ACCEPTANCES 
ACCEPTANCES 


BANKERS TRUST NY 


CHEMICAL BANK INTL 
CITIBANK INTL 
CITIBANK INTL 
CITIBANK INTL 

CONT I1-L CHICAGO 
FIRST NATL BK BOSTON 


MANUFACTURER HANOVER 
MANUFACTURER HANOVER 
MANUFACTURER HANOVER 
MELLON BANK 


TERM INVE 


PAR VALUE 
(000) 
100 
200 
100 
HOO 
100 
200 
200 
200 
400 
100 
300 
450 
500 


39, 000 


3,000 
3,000 
3,000 
5,000 
3,000 
2,000 
2,500 
2,000 
2,100 
3,000 
2,000 


STMENT POOL 


INTEREST 
RATE 
7.750 
14,000 
13.250 
13.250 
13.750 
14.750 
13.250 
14.000 

7.900 
13.750 
13.750 
14.000 
14.750 


-148- 


MATURITY 
DATE 
06/03/83 
10/04/82 
08/25/82 
09/02/82 
07/06/82 
09/21/82 
09/07/82 
10/25/82 
04/28/83 
07/06/82 
07/06/82 
09/20/82 
09/27/82 


07/30/82 
07/21/82 
07/16/82 
07/06/82 
07/14/82 
07/12/82 
07/19/82 
07/16/82 
07/27/82 
07/01/82 
07/19/82 


cost 


100,000 
200, 000 
100,000 
4O0, 000 
100,000 
200,000 
200,000 
200,000 
400, 000 
100,000 
300, 000 
450,000 
500,000 


39,000,000 


2,953,037 
2,966,633 
2,964,608 
4,937,666 
2,967, 566 
1,979,450 
2,469,177 
1,977,605 
2,057,489 
2,967,858 
1,979,416 


MARKE I 

VALUE 
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200,000 
100, 000 
400, 000 
100,000 
200, 000 
200,000 
200,000 
400,000 
100,000 
300,000 
450,000 
500, 000 


39,000, 000 


2,963,000 
2,974, 188 
2,980, 333 
4,987,708 
2,982,792 
1,990, 167 
2,480,538 
1,986,889 
2,076, 769 
2,998,771 
1,984,431 
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13.250 
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7.900 
13.750 
13.750 
14.000 
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SECURITY 
KNMENT SPECIAL REVENUE 
FEDERAL HOME LOAN BANKS 
FEDERAL HOME LOAN BANKS 
FEDERAL HOME LOAN BANKS 
FEDERAL NATIONAL MORTGAGE 
FEDERAL NATIONAL MORTGAGE 
FEDERAL NATIONAL MORTGAGE 
FEDERAL NATIONAL MORIGAGE 
FEDERAL NATIONAL MORTGAGE 
FEDERAL NATIONAL MORTGAGE 
FEDERAL NATIONAL MORTGAGE 


SUBCLASS JOTAL 


FUND TOTAL 


ASSOCIATION 
ASSOCIATION 
ASSOCIATION 
ASSOCIATION 
ASSOCIATION 
ASSOCIATION 
ASSOCIATION 
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TERM !NVESTMENT POOL 


PAR VALUE 
(000) 
1,000 
3,000 
1,000 
1,000 
1,000 
2,000 
3,000 
3,000 
3,000 

700 
47,700 
228, 180 


INTEREST 
RATE 
14.800 
15.800 
15.800 
10.850 
13.000 
13.000 
1H. 100 
17.000 
13.000 
13.000 
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MATURITY 
DATE 
03/25/83 
01/25/84 
01/25/84 
07/11/83 
11/12/85 
11/12/85 
08/12/85 
02/11/85 
01/10/86 
11/12/85 


CPL is) 
2,987,812 
1,000, 000 

971,875 

990,000 
9G, Sili2 
3,000, 000 
3,000, 000 
2,944,080 

673,750 

46,993,980 
224,026,993 


MARKET 
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3,018,750 
1,006,250 
UII alifs) 
936,250 
1,872,500 
2,902,500 
3,092,813 
2,808, 750 
655 ns 7> 
46,274,438 
217,576,038 


YIELD 
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15.800 
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17.000 
13.524 
14.075 
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COMMON STOCK PORTFOLIO 
06-30-82 


rates ON SP cn Ae iar ea rll 


MARKET ANNUAL YIELD 
NO. OF VALUE DIVIDEND ON 
INDUSTRY/COMPANY SHARES COST 6-30-82 per share COST 
ELECTRONICS & ELECTRICAL EQU! PMENT 
Emerson 14,000 565,062 626,500 2.00 4.96 
Harris Corp 25,000 772,314 615,625 - 88 2.85 
R.C.A, 25,000 477,495 425,000 -90 4.71 
INSURANCE & FINANCE 
Farmers Group 20,000 439,050 612,500 1.24 5.65 
Household Internationa! 36,000 634, 843 675,000 65 9.36 
NLT 36,000 613,353 1,287,000 1.80 7.97 
Provident Life & Accident 7,000 281,750 294,000 2.44 6.06 
St. Paul Companies 20,000 594,375 732,500 2.60 8.75 
U.S. Fidelity & Guaranty 20,465 650,876 769,996 3.60 is32 
MANUFACTURING 
Ametek 24,000 685,659 621,000 1.20 4.20 
Clark Equipment 26,000 796,296 542,750 2.20 7.08 
Combustion Engineering 30,000 1,144,922 720,000 1.84 4.82 
Ex Cell o 24,000 608,372 564,000 1.60 6.31 
Fluor 10,900 185,412 185, 300 . 80 4.70 
Foxboro 8,000 260,896 198,000 1.04 3.19 
General! Signal 18,000 738, 382 627,750 1.60 3.90 
Ingersol! Rand 12,000 779,774 474,000 3.56 5.48 
MINING & METALS 
Amax 17,000 737,028 363,375 -60 1.38 
Freeport McMoran 23,000 435,531 382,375 -60 RLOnZ/ 
Newmont Mining 8,000 409,201 259,000 1.00 1.96 
Republic Steel 26,000 739,452 448,500 1.00 Je 
U.S. Steel 20,105 677,133 371,943 2.00 5.94 
OFFICE EQUIPMENT 
Burroughs 40,000 1,675,033 1,260,000 2.60 6.21 
1BM 31,160 1,800,855 1,889,075 3.44 5.95 
NCR 22,000 1,179, 183 1,157,750 2.40 4.48 
Xerox 23,400 1,134,230 754,650 3.00 6.19 
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TIRE & RUBBER 
Firestone Tire & Rubber 
Goodyear Tire & Rubber 


UTILITIES 
Arizona 
Flordia 
Montana 
Montana 
Pacific 


Public Service 
Power & Light 
Dakota Utilities 
Power 

Power & Light 


Texas Utilities 


MISCELLANEOUS 
Burlington Northern 
DEKALB AgResearch 


Manville 


Minnesota Mng & Mfg. 
Owens Illinois 
West Point Pepperei | 


SHORT TERM 


TOTALS 


INVESTMENTS 


COMMON STOCK PORTFOLIO 


06-30-82 


NO.OF 

SHARES COST 
50,800 602,720 
20,000 335,547 
54,200 931,799 
32,000 814, 684 
32,300 583,979 
30,412 749,962 
49,374 986,145 
57,106 1,061,792 
16,000 773, 466 
32,000 773,527 
28,200 783,274 
11,000 557,904 
32,000 667,387 
26,056 499,950 


71,600,000 
2,478,929 $74,937,634 


MARKET 
VALUE 
- 30-82 


615,950 
490,000 


UIP UL TeRG IS) 
1,032,000 
650,038 
661,461 
664,045 
1,242,056 


712,000 
464,000 
313,725 
585,750 
744,000 
622,087 


1,600,000 


$77, 835,629 


-154- 


ANNUAL 


DIVIDEND 
per share 


-60 
1.40 


2.28 
3.36 
2.00 
2.48 
2.16 
2.04 


1.67 
we 
. 80 

Jaro) 

1.68 

1.80 


YIELD 
ON 
COST 


rr 


